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approval of legality by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., Boston, Massachusetts, Bond 

Counsel to the Authority. Certain legal matters will be passed upon for the Underwriters by Nutter, 

McClennen & Fish, LLP, Boston, Massachusetts. Public Resources Advisory Group, New York, New York, 
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are expected to be available for delivery through DTC in New York, New York, or its custodial agent, on 

or about June 11, 2020.
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(
<NLBI _i W h[]_ij[h[Z jhWZ[cWha e\ j^[ :c[h_YWd ;Wda[hi :iieY_Wj_ed, <NLBI ZWjW ^[h[_d Wh[ fhel_Z[Z Xo <NLBI @beXWb L[hl_Y[i* cWdW][Z ed

X[^Wb\ e\ j^[ :c[h_YWd ;Wda[hi :iieY_Wj_ed Xo L$I @beXWb FWha[j Bdj[bb_][dY[, M^[ <NLBI dkcX[hi Wh[ X[_d] fhel_Z[Z ieb[bo \eh j^[
Yedl[d_[dY[ e\ ;edZemd[hi WdZ j^[ :kj^eh_jo _i dej h[ifedi_Xb[ \eh j^[ i[b[Yj_ed eh Yehh[Yjd[ii e\ j^[ <NLBI dkcX[hi fh_dj[Z ^[h[_d WdZ Ze[i
dej cWa[ Wdo h[fh[i[djWj_ed m_j^ h[if[Yj je ikY^ dkcX[hi eh kdZ[hjWa[ Wdo h[ifedi_X_b_jo \eh j^[_h WYYkhWYo dem eh Wj Wdo j_c[ _d j^[ \kjkh[, M^[
<NLBI dkcX[h Wii_]d[Z je W if[Y_\_Y i[Ykh_jo _i ikX`[Yj je Y^Wd][ W\j[h j^[ _iikWdY[ e\ ikY^ i[Ykh_jo XWi[Z ed W dkcX[h e\ \WYjehi _dYbkZ_d]* Xkj
dej b_c_j[Z je* W h[\kdZ_d] eh Z[\[WiWdY[ _d m^eb[ eh _d fWhj e\ ikY^ i[Ykh_jo eh j^[ ki[ e\ i[YedZWho cWha[j fehj\eb_e _dikhWdY[ eh ej^[h i_c_bWh
[d^WdY[c[dj Xo _dl[ijehi j^Wj _i Wffb_YWXb[ je Wbb eh W fehj_ed e\ ikY^ i[Ykh_jo,

q Ih_Y[Z je j^[ \_hij efj_edWb h[Z[cfj_ed ZWj[ e\ ikY^ cWjkh_j_[i* Ckbo /* 0.1.,
x Ih_Y[Z je j^[ \_hij efj_edWb h[Z[cfj_ed ZWj[ e\ ikY^ cWjkh_j_[i* Ckbo /* 0.06,
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M^[ _d\ehcWj_ed i[j \ehj^ ^[h[_d ^Wi X[[d eXjW_d[Z \hec j^[ :kj^eh_jo WdZ ej^[h iekhY[i m^_Y^ Wh[ X[b_[l[Z je X[
h[b_WXb[* Xkj* Wi je _d\ehcWj_ed \hec ej^[h j^Wd j^[ :kj^eh_jo* _j _i dej je X[ Yedijhk[Z Wi W h[fh[i[djWj_ed Xo j^[ :kj^eh_jo eh
j^[ NdZ[hmh_j[hi, M^[ _d\ehcWj_ed WdZ [nfh[ii_edi e\ ef_d_ed ^[h[_d Wh[ ikX`[Yj je Y^Wd][ m_j^ekj dej_Y[ WdZ d[_j^[h j^[
Z[b_l[ho e\ j^_i H\\_Y_Wb LjWj[c[dj deh Wdo iWb[ cWZ[ ^[h[kdZ[h i^Wbb* kdZ[h Wdo Y_hYkcijWdY[i* Yh[Wj[ Wdo _cfb_YWj_ed j^Wj
j^[h[ ^Wi X[[d de Y^Wd][ _d j^[ W\\W_hi e\ j^[ :kj^eh_jo i_dY[ j^[ ZWj[ ^[h[e\* [nY[fj Wi [nfh[iibo i[j \ehj^ ^[h[_d, M^[ lWh_eki
jWXb[i cWo dej WZZ Zk[ je hekdZ_d] e\ \_]kh[i,

M^[ NdZ[hmh_j[hi ^Wl[ fhel_Z[Z j^[ \ebbem_d] i[dj[dY[ \eh _dYbki_ed _d j^_i H\\_Y_Wb LjWj[c[dj, M^[ NdZ[hmh_j[hi
^Wl[ h[l_[m[Z j^[ _d\ehcWj_ed _d j^_i H\\_Y_Wb LjWj[c[dj _d WYYehZWdY[ m_j^* WdZ Wi fWhj e\* j^[_h h[ifedi_X_b_j_[i je _dl[ijehi
kdZ[h j^[ \[Z[hWb i[Ykh_j_[i bWmi Wi Wffb_[Z je j^[ \WYji WdZ Y_hYkcijWdY[i e\ j^_i jhWdiWYj_ed* Xkj j^[ NdZ[hmh_j[hi Ze dej
]kWhWdj[[ j^[ WYYkhWYo eh Yecfb[j[d[ii e\ ikY^ _d\ehcWj_ed,

Ge Z[Wb[h* Xhea[h* iWb[if[hied eh ej^[h f[hied ^Wi X[[d Wkj^eh_p[Z je ]_l[ Wdo _d\ehcWj_ed eh je cWa[ Wdo
h[fh[i[djWj_ed ej^[h j^Wd j^ei[ YedjW_d[Z _d j^_i H\\_Y_Wb LjWj[c[dj* WdZ* _\ ]_l[d eh cWZ[* ikY^ ej^[h _d\ehcWj_ed eh
h[fh[i[djWj_edi ckij dej X[ h[b_[Z kfed Wi ^Wl_d] X[[d Wkj^eh_p[Z Xo j^[ :kj^eh_jo, M^_i H\\_Y_Wb LjWj[c[dj Ze[i dej Yedij_jkj[
Wd e\\[h je i[bb eh j^[ ieb_Y_jWj_ed e\ Wd e\\[h je Xko* deh i^Wbb j^[h[ X[ Wdo iWb[ e\ j^[ ;edZi e\\[h[Z ^[h[Xo Xo Wdo f[hied _d
Wdo `kh_iZ_Yj_ed _d m^_Y^ _j _i kdbWm\kb \eh ikY^ f[hied je cWa[ ikY^ e\\[h* ieb_Y_jWj_ed eh iWb[,

:bb gkejWj_edi \hec WdZ ikccWh_[i WdZ [nfbWdWj_edi e\ fhel_i_edi e\ bWmi* h[iebkj_edi* j^[ ;edZi WdZ ej^[h ZeYkc[dji
^[h[_d Ze dej fkhfehj je X[ Yecfb[j[9 h[\[h[dY[ _i cWZ[ je iW_Z bWmi* h[iebkj_edi* j^[ ;edZi WdZ ej^[h ZeYkc[dji \eh \kbb WdZ
Yecfb[j[ ijWj[c[dji e\ j^[_h fhel_i_edi, <ef_[i e\ j^[ WXel[ Wh[ WlW_bWXb[ \eh _dif[Yj_ed Wj j^[ e\\_Y[i e\ j^[ :kj^eh_jo WdZ j^[
Mhkij[[,

Bd\ehcWj_ed _dYbkZ[Z _d j^_i H\\_Y_Wb LjWj[c[dj _dYbkZ[i \ehmWhZ+beea_d] ijWj[c[dji WXekj j^[ \kjkh[ j^Wj Wh[
d[Y[iiWh_bo ikX`[Yj je lWh_eki h_iai WdZ kdY[hjW_dj_[i &t?ehmWhZ+Eeea_d] LjWj[c[djiu', M^[i[ ?ehmWhZ+Eeea_d] LjWj[c[dji
Wh[ &_' XWi[Z ed j^[ X[b_[\i WdZ Wiikcfj_edi e\ cWdW][c[dj e\ j^[ :kj^eh_jo WdZ ed _d\ehcWj_ed Ykhh[djbo WlW_bWXb[ je ikY^
cWdW][c[dj WdZ &__' ][d[hWbbo _Z[dj_\_WXb[ Xo mehZi ikY^ Wi t[ij_cWj[i*u t[nf[Yji*u tWdj_Y_fWj[i*u tfbWdi*u tX[b_[l[iu WdZ
ej^[h i_c_bWh [nfh[ii_edi, >l[dji j^Wj YekbZ YWki[ \kjkh[ h[ikbji je Z_\\[h cWj[h_Wbbo \hec j^ei[ [nfh[ii[Z _d eh _cfb_[Z Xo
?ehmWhZ+Eeea_d] LjWj[c[dji eh ^_ijeh_YWb [nf[h_[dY[ _dYbkZ[ j^[ _cfWYj eh ekjYec[ e\ cWdo \WYjehi j^Wj Wh[ Z[iYh_X[Z
j^hek]^ekj j^_i H\\_Y_Wb LjWj[c[dj, :bj^ek]^ j^[ kbj_cWj[ _cfWYj e\ ikY^ \WYjehi _i kdY[hjW_d* j^[o cWo YWki[ \kjkh[
f[h\ehcWdY[ je Z_\\[h cWj[h_Wbbo \hec h[ikbji eh ekjYec[i j^Wj Wh[ Ykhh[djbo iek]^j eh [nf[Yj[Z Xo j^[ :kj^eh_jo,
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M^[ fkhfei[ e\ j^_i H\\_Y_Wb LjWj[c[dj* m^_Y^ _dYbkZ[i j^[ Yel[h fW][ WdZ j^[ :ff[dZ_Y[i ^[h[je*
_i je \khd_i^ _d\ehcWj_ed _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ Xo j^[ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed
:kj^eh_jo &j^[ t:kj^eh_jou eh tF;M:u' e\ _ji "162*543*... LkXehZ_dWj[Z LWb[i MWn ;edZi* 0.0. L[h_[i
;* Yedi_ij_d] e\ "117*.6.*...( LkXi[h_[i ;+/ WdZ "23*463*... LkXi[h_[i ;+0 &LkijW_dWX_b_jo ;edZi'
&Yebb[Yj_l[bo* j^[ t;edZiu', Ndb[ii ej^[hm_i[ Z[\_d[Z ^[h[_d* Y[hjW_d YWf_jWb_p[Z j[hci ki[Z ^[h[_d i^Wbb
^Wl[ j^[ c[Wd_d]i i[j \ehj^ _d :II>G=BQ : s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj s =[\_d_j_ediu eh* _d j^[ YWi[ e\ YWf_jWb_p[Z j[hci h[bWj[Z je j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj &^[h[_dW\j[h Z[\_d[Z'* j^[ c[Wd_d]i i[j \ehj^ _d :II>G=BQ ; s tLkccWho e\ <[hjW_d
Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,u

M^[ ;edZi Wh[ Wkj^eh_p[Z je X[ _iik[Z fkhikWdj je j^[ >dWXb_d] :Yj &^[h[_dW\j[h Z[\_d[Z'* WdZ Wh[
je X[ _iik[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ZWj[Z Wi e\ Ckbo /* 0...* X[jm[[d j^[ :kj^eh_jo
WdZ N,L, ;Wda GWj_edWb :iieY_Wj_ed* ;eijed* FWiiWY^ki[jji* Wi ikYY[iieh jhkij[[ &j^[ tMhkij[[u'* Wi
Wc[dZ[Z &j^[ tMhkij :]h[[c[dju' WdZ Wi ikffb[c[dj[Z Xo j^[ ?ehj_[j^ Lkffb[c[djWb Mhkij :]h[[c[dj
Wkj^eh_p_d] j^[ _iikWdY[ e\ j^[ ;edZi &je][j^[h m_j^ j^[ Mhkij :]h[[c[dj* j^[ tLWb[i MWn ;edZ Mhkij
:]h[[c[dju'* ZWj[Z Wi e\ FWo /* 0.0.* X[jm[[d j^[ :kj^eh_jo WdZ j^[ Mhkij[[,

M^[ ;edZi Wh[ X[_d] _iik[Z \eh j^[ fkhfei[ e\ &_' fWo_d] Yeiji e\ j^[ :kj^eh_jo _d WYYehZWdY[
m_j^ j^[ >dWXb_d] :Yj* _dYbkZ_d] \kdZ_d] W fehj_ed e\ j^[ :kj^eh_jowi YWf_jWb fhe]hWc* _dYbkZ_d]
h[\kdZ_d] Y[hjW_d ekjijWdZ_d] Yecc[hY_Wb fWf[h XedZ Wdj_Y_fWj_ed dej[i e\ j^[ :kj^eh_jo* &__' Ykhh[dj
h[\kdZ_d] j^[ :kj^eh_jowi ekjijWdZ_d] L[d_eh LWb[i MWn ;edZi* 0./. L[h_[i ; &j^[ t0./. L[h_[i ;
;edZiu'* &___' Ykhh[dj h[\kdZ_d] j^[ :kj^eh_jowi ekjijWdZ_d] L[d_eh LWb[i MWn ;edZi* OWh_WXb[ KWj[
=[cWdZ HXb_]Wj_edi* 0./. L[h_[i : &j^[ t0./. L[h_[i : ;edZiu WdZ je][j^[h m_j^ j^[ 0./. L[h_[i ;
;edZi* j^[ tK[\kdZ[Z ;edZiu'* WdZ &_l' fWo_d] j^[ Yeiji e\ _iik_d] j^[ ;edZi, M^[ fhe`[Yji h[\_dWdY[Z
m_j^ j^[ LkXi[h_[i ;+0 ;edZi Yedi_ij e\ fhe`[Yji j^Wj c[[j j^[ :kj^eh_jowi Yh_j[h_W \eh Z[i_]dWj_ed Wi
ikijW_dWX_b_jo fhe`[Yji, L[[ t:IIEB<:MBHG H? ?NG=L,u

:i ki[Z ^[h[_d* j^[ j[hc tLkXehZ_dWj[Z LWb[i MWn ;edZiu c[Wdi j^[ ;edZi WdZ Wbb ej^[h
LkXehZ_dWj[Z LWb[i MWn ;edZi ekjijWdZ_d] eh ^[h[W\j[h _iik[Z kdZ[h j^[ Mhkij :]h[[c[dj WdZ fWoWXb[
\hec Wcekdji ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ, LWb[i MWn ;edZi ekjijWdZ_d] WdZ
^[h[W\j[h _iik[Z fWoWXb[ \hec j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ fh_eh je j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi
Wh[ h[\[hh[Z je ^[h[_d Wi tL[d_eh LWb[i MWn ;edZi,u M^[ Mhkij :]h[[c[dj fhel_Z[i \eh j^[ _iikWdY[ e\
WZZ_j_edWb L[d_eh LWb[i MWn ;edZi WdZ LkXehZ_dWj[Z LWb[i MWn ;edZi &Yebb[Yj_l[bo* j^[ tLWb[i MWn
;edZiu'* WdZ j^[ :kj^eh_jo [nf[Yji je _iik[ WZZ_j_edWb LWb[i MWn ;edZi _d j^[ \kjkh[, L[[ tMA>
:NMAHKBMR s <Wf_jWb Bdl[ijc[dj Ihe]hWc,u
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M^[ ;edZi Yedij_jkj[ if[Y_Wb eXb_]Wj_edi e\ j^[ :kj^eh_jo* i[Ykh[Z Wi je j^[ fWoc[dj e\ fh_dY_fWb
e\ WdZ h[Z[cfj_ed fh[c_kc* _\ Wdo* WdZ _dj[h[ij j^[h[ed Xo W fb[Z][ e\ Y[hjW_d h[l[dk[i WdZ ej^[h ced[oi
h[Y[_l[Z eh Z[h_l[Z kdZ[h j^[ >dWXb_d] :Yj \eh j^[ fkhfei[i WdZ ed j^[ j[hci WdZ YedZ_j_edi fhel_Z[Z
j^[h[_d* _dYbkZ_d] m_j^ekj b_c_jWj_ed* j^[ ]h[Wj[h e\ j^[ XWi[ h[l[dk[ Wcekdj eh j^[ Z[Z_YWj[Z iWb[i jWn
h[l[dk[ Wcekdj* Xej^ Wi Z[\_d[Z _d j^[ >dWXb_d] :Yj &t=[Z_YWj[Z LWb[i MWnu', L[[ tL><NKBMR ?HK
MA> L:E>L M:Q ;HG=L*u t=>=B<:M>= L:E>L M:Qu WdZ :II>G=BQ : s tLkccWho e\ <[hjW_d
Ihel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,u

M^[ <HOB=+/7 ]beXWb fWdZ[c_Y ^Wi i[l[h[bo _cfWYj[Z j^[ ef[hWj_edi WdZ Y[hjW_d h[l[dk[i e\ j^[
:kj^eh_jo, L[[ tMA> :NMAHKBMR+ Hf[hWj_ediu WdZ t<>KM:BG BGO>LMF>GM <HGLB=>K:MBHGL
s Iej[dj_Wb BcfWYj e\ <HOB=+/7u ^[h[_d, Aem[l[h* j^[ ;edZi Wh[ i[Ykh[Z Xo WdZ fW_Z \hec j^[ Ib[Z][Z
K[l[dk[i Z[iYh_X[Z ^[h[_d* _dYbkZ_d] j^[ =[Z_YWj[Z LWb[i MWn WdZ :ii[iic[dji* m^_Y^ Wh[ ikX`[Yj je W
ijWjkjeho b_[d WdZ ded+_cfW_hc[dj Yel[dWdji* Wi Z[iYh_X[Z ^[h[_d,

KYV 8feY`cZej YRd _` eRiZ_X a`hVc* EVZeYVc KYV :`^^`_hVR]eY `W DRddRTYfdVeed %eYV

m:`^^`_hVR]eYn& _`c R_j a`]ZeZTR] dfSUZgZdZ`_ eYVcV`W %`eYVc eYR_ eYV 8feY`cZej& dYR]] SV

`S]ZXReVU e` aRj eYV 9`_Ud R_U _VZeYVc eYV WRZeY R_U TcVUZe _`c eYV eRiZ_X a`hVc `W eYV

:`^^`_hVR]eY `c R_j dfTY a`]ZeZTR] dfSUZgZdZ`_ eYVcV`W Zd a]VUXVU e` dfTY aRj^V_e( ViTVae Rd

UVdTcZSVU YVcVZ_*

9RT\Xc`f_U

M^[ :kj^eh_jo mWi Yh[Wj[Z _d /742 fkhikWdj je <^Wfj[h /4/: e\ FWiiWY^ki[jji @[d[hWb EWmi
&t<^Wfj[h /4/:u WdZ* je][j^[h m_j^ L[Yj_ed 13M* j^[ t>dWXb_d] :Yju' Wi W XeZo feb_j_Y WdZ YehfehWj[ WdZ
W feb_j_YWb ikXZ_l_i_ed e\ j^[ <eccedm[Wbj^ je \_dWdY[ WdZ ef[hWj[ cWii jhWdifehjWj_ed \WY_b_j_[i m_j^_d
&WdZ je W Y[hjW_d [nj[dj* ekji_Z[' _ji j[hh_jeho, M^[ j[hh_jeh_Wb Wh[W e\ j^[ :kj^eh_jo Yedi_iji e\ /54 Y_j_[i
WdZ jemdi,

NdZ[h j^[ >dWXb_d] :Yj* j^[ :kj^eh_jo h[Y[_l[i W Z[Z_YWj[Z h[l[dk[ ijh[Wc Yedi_ij_d] e\ j^[
:ii[iic[dji WdZ j^[ =[Z_YWj[Z LWb[i MWn &Yebb[Yj_l[bo* j^[ t=[Z_YWj[Z K[l[dk[iu', M^[ =[Z_YWj[Z LWb[i
MWn _i [gkWb je j^[ ]h[Wj[h e\ j^[ XWi[ h[l[dk[ Wcekdj &Wi Z[\_d[Z _d j^[ >dWXb_d] :Yj' WdZ j^[ Wcekdj
hW_i[Z Xo W /# ijWj[m_Z[ iWb[i jWn je X[ \kdZ[Z \hec [n_ij_d] iWb[i jWn h[Y[_fji* ikX`[Yj je WZ`kijc[dj
kdZ[h Y[hjW_d Y_hYkcijWdY[i i[j \ehj^ _d j^[ >dWXb_d] :Yj* fbki "/4.*...*... WddkWbbo, L[[
t=>=B<:M>= L:E>L M:Q,u

M^[ Y_j_[i WdZ jemdi m_j^_d j^[ :kj^eh_jowi j[hh_jeho Wh[ h[gk_h[Z je fWo :ii[iic[dji Wi Z[iYh_X[Z
kdZ[h t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML,u

NdZ[h j^[ >dWXb_d] :Yj* j^[ =[Z_YWj[Z K[l[dk[i Wh[ _cfh[ii[Z m_j^ W jhkij \eh j^[ X[d[\_j e\
:kj^eh_jo XedZ^ebZ[hi, ?khj^[hceh[* j^[ <eccedm[Wbj^ Yel[dWdji j^Wj m^_b[ Wdo :kj^eh_jo XedZi eh
dej[i i[Ykh[Z Xo j^[ =[Z_YWj[Z K[l[dk[i Wh[ ekjijWdZ_d] WdZ h[cW_d kdfW_Z* j^[ =[Z_YWj[Z K[l[dk[i
i^Wbb dej X[ Z_l[hj[Z* WdZ* ie bed] Wi j^[ =[Z_YWj[Z K[l[dk[i Wh[ d[Y[iiWho \eh j^[ fkhfei[ \eh m^_Y^ j^[o
^Wl[ X[[d fb[Z][Z* j^[ hWj[ e\ j^[ iWb[i jWn i^Wbb dej X[ h[ZkY[Z X[bem j^[ Wcekdj e\ j^[ =[Z_YWj[Z LWb[i
MWn WdZ WddkWb W]]h[]Wj[ :ii[iic[dji i^Wbb dej X[ h[ZkY[Z X[bem "/14*.04*646 &j^[ t:ii[iic[dj ?beeh
:cekdju', L[[ t=>=B<:M>= L:E>L M:Qu WdZ t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM
:G= :LL>LLF>GML,u

M^[ =[Z_YWj[Z K[l[dk[i Wh[ Yh[Z_j[Z kfed h[Y[_fj* m_j^ekj Wffhefh_Wj_ed* je j^[
<eccedm[Wbj^wi LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ &j^[ t?kdZu eh j^[ tLjWj[ WdZ EeYWb <edjh_Xkj_ed
?kdZu', LkY^ Wcekdji i^Wbb X[ Z_iXkhi[Z je j^[ :kj^eh_jo kfed j^[ h[gk[ij e\ j^[ @[d[hWb FWdW][h ie
bed] Wi j^[ :kj^eh_jo i^Wbb Y[hj_\o j^Wj _j ^Wi fhel_Z[Z _d _ji XkZ][j [WY^ o[Wh \eh j^[ fWoc[dj e\ j^[ Ih_eh
HXb_]Wj_edi &^[h[_dW\j[h Z[\_d[Z9 i[[ tMA> :NMAHKBMR s BdZ[Xj[Zd[iiu' Zk[ Zkh_d] ikY^ o[Wh, M^[
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:kj^eh_jo Y[hj_\_[Z j^Wj _j ^Wi fhel_Z[Z _d _ji WddkWb XkZ][j \eh j^[ fWoc[dj e\ Ih_eh HXb_]Wj_edi Zkh_d]
?_iYWb R[Wh 0.0., L[[ tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s Ihel_i_ed \eh j^[ IWoc[dj e\
Ih_eh HXb_]Wj_edi,u

:ii[iic[dji Wh[ Yh[Z_j[Z je j^[ ?kdZ ed eh X[\eh[ j^[ bWij ZWo e\ [WY^ cedj^ WdZ Z[fei_j[Z ed j^[
ZWo ie Yh[Z_j[Z, M^[ =[Z_YWj[Z LWb[i MWn ][d[hWbbo _i Z[fei_j[Z dej bWj[h j^Wd j^[ bWij Xki_d[ii ZWo e\
[WY^ cedj^ ed WYYekdj e\ j^[ fh_eh cedj^,

NdZ[h j^[ >dWXb_d] :Yj* j^[ :kj^eh_jo _i h[gk_h[Z je c[[j Wbb e\ _ji ef[hWj_d] WdZ YWf_jWb
[nf[dZ_jkh[i \hec =[Z_YWj[Z K[l[dk[i* \[Z[hWb WdZ ijWj[ Wii_ijWdY[ WdZ h[l[dk[i ][d[hWj[Z \hec
ef[hWj_ed e\ j^[ :kj^eh_jowi ioij[c* _dYbkZ_d] m_j^ekj b_c_jWj_ed \Wh[ h[l[dk[i WdZ ded+\Wh[ h[l[dk[i
&[,],* fWha_d] WdZ WZl[hj_i_d] h[l[dk[i', NdZ[h j^[ >dWXb_d] :Yj* j^[ fb[Z][ WdZ h[Y[_fj e\ =[Z_YWj[Z
K[l[dk[i _i dej Yedj_d][dj kfed j^[ :kj^eh_jowi fhel_i_ed e\ jhWdifehjWj_ed i[hl_Y[i, LkX`[Yj je j^[
b_c_jWj_edi m_j^ h[if[Yj je j^[ :ii[iic[dji Z[iYh_X[Z kdZ[h t:LL>LLF>GM ;HG= MKNLM
:@K>>F>GM :G= :LL>LLF>GMLu WdZ m_j^ h[if[Yj je j^[ =[Z_YWj[Z LWb[i MWn Z[iYh_X[Z kdZ[h
t=>=B<:M>= L:E>L M:Q*u j^[ :kj^eh_jowi \W_bkh[ je fhel_Z[ jhWdifehjWj_ed i[hl_Y[i Wj Ykhh[dj b[l[bi
mekbZ dej W\\[Yj j^[ <eccedm[Wbj^wi eh j^[ Wii[ii[Z Y_j_[iw WdZ jemdiw eXb_]Wj_ed eh WX_b_jo je fhel_Z[
j^[ =[Z_YWj[Z K[l[dk[i, L[[ t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML s
E[]Wb HXb_]Wj_edi e\ :ii[ii[Z <_j_[i WdZ Memdiu WdZ t=>=B<:M>= L:E>L M:Q,u

:kj^eh_jo _dZ[Xj[Zd[ii cWo X[ W ][d[hWb eXb_]Wj_ed e\ j^[ :kj^eh_jo eh cWo X[ i[Ykh[Z Xo W
fb[Z][ eh Yedl[oWdY[ e\ Wbb eh W fehj_ed e\ h[l[dk[i* h[Y[_fji eh ej^[h Wii[ji eh \kdZi e\ j^[ :kj^eh_jo*
_dYbkZ_d] m_j^ekj b_c_jWj_ed* j^[ :ii[iic[dji WdZ =[Z_YWj[Z LWb[i MWn, IkhikWdj je j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj* j^[ ;edZi Wh[ i[Ykh[Z Xo W fb[Z][ e\ j^[ =[Z_YWj[Z LWb[i MWn WdZ* W\j[h c[[j_d] j^[
eXb_]Wj_edi kdZ[h Wd :ii[iic[dj ;edZ Mhkij :]h[[c[dj* ZWj[Z Wi e\ Ckbo /* 0...* Wi Wc[dZ[Z WdZ
ikffb[c[dj[Z &j^[ t:ii[iic[dj ;edZ Mhkij :]h[[c[dju'* Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ N,L, ;Wda
GWj_edWb :iieY_Wj_ed* Wi ikYY[iieh jhkij[[* j^[ :ii[iic[dji* Wbed] m_j^ ej^[h :kj^eh_jo h[l[dk[i Wi
Z[iYh_X[Z kdZ[h tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s Ib[Z][ NdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,u M^[ ;edZi Wh[ i[Ykh[Z Xo W b_[d ed =[Z_YWj[Z LWb[i MWn WdZ ej^[h Ib[Z][Z K[l[dk[i
&^[h[_dW\j[h Z[\_d[Z'* W\j[h fWoc[dj e\ L[d_eh LWb[i MWn ;edZi Xkj fh_eh je j^[ fWoc[dj e\ ef[hWj_d]
[nf[di[i, L[[ tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s Ib[Z][ NdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,u L[[ Wbie tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s :ZZ_j_edWb BdZ[Xj[Zd[iiu \eh
_d\ehcWj_ed h[]WhZ_d] Z[Xj i[hl_Y[ Yel[hW][ ed j^[ ;edZi,

FWWZTZR] JeReV^V_e

M^[h[ \ebbemi _d j^_i H\\_Y_Wb LjWj[c[dj W Z[iYh_fj_ed e\ j^[ :kj^eh_jo* je][j^[h m_j^ ikccWh_[i
e\ j^[ j[hci e\ j^[ ;edZi WdZ Y[hjW_d fhel_i_edi e\ j^[ >dWXb_d] :Yj* j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, :bb h[\[h[dY[i ^[h[_d je j^[ >dWXb_d] :Yj* j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Wh[ gkWb_\_[Z _d j^[_h
[dj_h[jo Xo h[\[h[dY[ je ikY^ bWm WdZ ZeYkc[dji* Yef_[i e\ m^_Y^ Wh[ WlW_bWXb[ \hec j^[ :kj^eh_jo eh j^[
Mhkij[[* WdZ Wbb h[\[h[dY[i je j^[ ;edZi Wh[ gkWb_\_[Z _d j^[_h [dj_h[jo Xo h[\[h[dY[ je j^[ Z[\_d_j_l[ \ehci
j^[h[e\ WdZ j^[ _d\ehcWj_ed m_j^ h[if[Yj j^[h[je YedjW_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

:ff[dZ_n : _i W ikccWho e\ Y[hjW_d fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,
:ff[dZ_n ; _i W ikccWho e\ Y[hjW_d fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, :ff[dZ_n <
i[ji \ehj^ j^[ fhefei[Z \ehc e\ ef_d_ed e\ ;edZ <ekdi[b, :ff[dZ_n = Z[iYh_X[i j^[ fhefei[Z <edj_dk_d]
=_iYbeikh[ NdZ[hjWa_d] je X[ [n[Ykj[Z Xo j^[ :kj^eh_jo WdZ N,L, ;Wda GWj_edWb :iieY_Wj_ed* Wi
Z_ii[c_dWj_ed W][dj, :ff[dZ_n > i[ji \ehj^ Y[hjW_d _d\ehcWj_ed h[]WhZ_d] :ii[iic[dji WdZ EeYWb :_Z,

M^_i H\\_Y_Wb LjWj[c[dj Ze[i dej YedjW_d j^[ WkZ_j[Z \_dWdY_Wb ijWj[c[dji e\ j^[ :kj^eh_jo eh
][d[hWb \_dWdY_Wb WdZ ef[hWj_d] _d\ehcWj_ed WXekj j^[ :kj^eh_jo X[YWki[ j^[ ;edZi Wh[ i[Ykh[Z Xo W b_[d
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ed j^[ =[Z_YWj[Z LWb[i MWn WdZ ej^[h Ib[Z][Z K[l[dk[i kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ*
Wi Z[iYh_X[Z ^[h[_d* Wcekdji WlW_bWXb[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* fh_eh je ikY^
Wcekdji X[_d] WlW_bWXb[ \eh j^[ fWoc[dj e\ ef[hWj_d] [nf[di[i* WdZ j^[ ;edZi Ze dej Yedij_jkj[ W ][d[hWb
eXb_]Wj_ed e\ j^[ :kj^eh_jo* WdZ j^[ =[Z_YWj[Z LWb[i MWn _i dej Z[h_l[Z \hec eh ej^[hm_i[ h[bWj[Z je j^[
:kj^eh_jowi ef[hWj_edi, L[[ tMA> :NMAHKBMR s Hf[hWj_edi,u ?eh \khj^[h _d\ehcWj_ed WXekj j^[
:kj^eh_jo* h[\[h[dY[ _i cWZ[ je j^[ :kj^eh_jowi ceij h[Y[dj WddkWb h[fehj \_b[Z fkhikWdj je j^[ :kj^eh_jowi
Yedj_dk_d] Z_iYbeikh[ kdZ[hjWa_d] \eh Y[hjW_d Ih_eh HXb_]Wj_edi* m^_Y^ h[fehj _dYbkZ[i WkZ_j[Z \_dWdY_Wb
ijWj[c[dji* Wced] ej^[h _d\ehcWj_ed,

K?< 8LK?FI@KP

M^[ :kj^eh_jo mWi Yh[Wj[Z _d /742 WdZ _i W XeZo feb_j_Y WdZ YehfehWj[ WdZ W feb_j_YWb ikXZ_l_i_ed
e\ j^[ <eccedm[Wbj^, NdZ[h j^[ >dWXb_d] :Yj* j^[ j[hh_jeh_Wb Wh[W e\ j^[ :kj^eh_jo Yedi_iji ][d[hWbbo e\
/54 Y_j_[i WdZ jemdi Z_h[Yjbo eh _dZ_h[Yjbo h[Y[_l_d] :kj^eh_jo i[hl_Y[ m_j^ W fefkbWj_ed e\ Wffhen_cWj[bo
2,6 c_bb_ed, M^[ /54 Y_j_[i WdZ jemdi Wh[ ]hekf[Z _dje j^h[[ YWj[]eh_[i* XWi[Z kfed j^[ m[_]^j_d] e\ [WY^
c[cX[hwi WbbeYWXb[ f[hY[djW][ e\ :ii[iic[dji8 &_' j^[ /2 Y_j_[i WdZ jemdi9 &__' j^[ 3/ Y_j_[i WdZ jemdi9
WdZ &___' j^[ ej^[h i[hl[Z Yecckd_j_[i, L[[ :II>G=BQ > s tBd\ehcWj_ed K[]WhZ_d] :ii[iic[dji WdZ
EeYWb :_Zu \eh W b_ij e\ ikY^ Y_j_[i WdZ jemdi ]hekf[Z Xo ikY^ YWj[]eh_[i, M^[ :kj^eh_jo \_dWdY[i WdZ
ef[hWj[i cWii jhWdifehjWj_ed \WY_b_j_[i m_j^_d _ji j[hh_jeho WdZ je W b_c_j[Z [nj[dj ekji_Z[ _ji j[hh_jeho WdZ _i
Wkj^eh_p[Z je [dj[h _dje W]h[[c[dji \eh fhel_Z_d] cWii jhWdifehjWj_ed i[hl_Y[ Xo fh_lWj[ YecfWd_[i*
_dYbkZ_d] hW_bheWZi,

M^[ >dWXb_d] :Yj Ze[i dej fhel_Z[ \eh j^[ :kj^eh_jo je X[ W Z[Xjeh kdZ[h j^[ \[Z[hWb XWdahkfjYo
YeZ[,

=ZdTR] R_U DR_RXV^V_e :`_ec`] 9`RcU R_U DRdd;FK 9`RcU

M^[ :kj^eh_jo _i ]el[hd[Z WdZ _ji YehfehWj[ fem[hi [n[hY_i[Z Xo j^[ XeWhZ e\ Z_h[Yjehi &j^[
tFWii=HM ;eWhZu' e\ j^[ FWiiWY^ki[jji =[fWhjc[dj e\ MhWdifehjWj_ed &tFWii=HMu',

Bd h[ifedi[ je m_Z[ifh[WZ ioij[c \W_bkh[i [nf[h_[dY[Z Xo j^[ F;M: Zkh_d] j^[ kdkikWbbo i[l[h[
0./3 m_dj[h m[Wj^[h _d FWiiWY^ki[jji* j^[ @el[hdeh Wffe_dj[Z W if[Y_Wb fWd[b je h[l_[m j^[ cWdW][c[dj
WdZ \_dWdY_Wb YedZ_j_ed e\ j^[ F;M:* m^_Y^ h[ikbj[Z _d j^[ [ijWXb_i^c[dj e\ W ?_iYWb WdZ FWdW][c[dj
<edjheb ;eWhZ &j^[ t?F<;u' kdj_b Wj b[Wij Ckd[ 1.* 0./6* Xkj dej bWj[h j^Wd Ckd[ 1.* 0.0., M^[ j[hc e\
j^[ ?F<; mWi [nj[dZ[Z je Ckd[ 1.* 0.0., M^[ b[]_ibWj_ed [ijWXb_i^_d] j^[ ?F<; &j^[ t?F<; :Yju'
fhel_Z[i j^Wj \ebbem_d] j^[ Z_iiebkj_ed e\ j^[ ?F<;* j^[ FWii=HM ;eWhZ m_bb h[ikc[ ieb[ ]el[hdWdY[ e\
j^[ :kj^eh_jo,

M^[ @el[hdeh e\ FWiiWY^ki[jji ^Wi _dYbkZ[Z _d j^[ fhefei[Z XkZ][j \eh j^[ \_iYWb o[Wh X[]_dd_d]
Ckbo /* 0.0.* fhel_i_ed je h[Yedij_jkj[ Wd _dZ[f[dZ[dj F;M: XeWhZ* i[fWhWj[ \hec j^[ FWii=HM ;eWhZ*
Wi e\ Ckbo /* 0.0.* Yedi_ij_d] e\ i_n c[cX[hi Wffe_dj[Z Xo j^[ @el[hdeh WdZ ed[ c[cX[h Wffe_dj[Z Xo
j^[ F;M: WZl_ieho XeWhZ,

M^[ ?F<; _i m_j^_d FWii=HM WdZ h[fehji je j^[ L[Yh[jWho e\ MhWdifehjWj_ed &j^[ tL[Yh[jWhou',
M^[ ?F<; _i W\\ehZ[Z Wbb fem[hi* h[ifedi_X_b_j_[i WdZ eXb_]Wj_edi h[bWj_l[ je j^[ F;M: j^Wj Wh[ l[ij[Z _d
j^[ FWii=HM ;eWhZ* m_j^ Y[hjW_d b_c_j[Z [nY[fj_edi,

M^[ ?F<; Yedi_iji e\ \_l[ c[cX[hi Wffe_dj[Z Xo j^[ @el[hdeh, M^h[[ c[cX[hi i^Wbb X[
c[cX[hi e\ j^[ FWii=HM ;eWhZ* ed[ i^Wbb ^Wl[ [nf[h_[dY[ _d jhWdifehjWj_ed \_dWdY[ WdZ ed[ i^Wbb ^Wl[
[nf[h_[dY[ _d cWii jhWdi_j ef[hWj_ed, M^[ ?F<; m_bb Yedj_dk[ kdj_b Ckd[ 1.* 0.0.,
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M^[ c[cX[hi e\ j^[ ?F<; Wh[8

DV^SVc IVacVdV_eZ_X

Cei[f^ :_[bbe* <^W_h >nf[h_[dY[ _d jhWdifehjWj_ed \_dWdY[

Fed_YW M_XX_ji+Gkjj* O_Y[ <^W_h FWii=HM ;eWhZ F[cX[h

<^hoijWb Dehd[]Wo FWii=HM ;eWhZ F[cX[h

;h_Wd EWd] >nf[h_[dY[ _d cWii jhWdi_j ef[hWj_ed

;h_Wd L^ehjib[[l[ FWii=HM ;eWhZ F[cX[h

M^[ ?F<; :Yj h[gk_h[i j^Wj j^[ ?F<; h[fehj* dej bWj[h j^Wd =[Y[cX[h /3 e\ [WY^ o[Wh e\ _ji
[n_ij[dY[* ed j^[ F;M:wi emd+iekhY[ h[l[dk[* ef[hWj_d] XkZ][j* YWf_jWb fbWd WdZ fhe]h[ii jemWhZ
c[[j_d] f[h\ehcWdY[ c[jh_Yi WdZ jWh][ji* _dYbkZ_d] fhe]h[ii _d8 &_' cW_djW_d_d] W fh_eh_jo b_ij e\
_cc[Z_Wj[ YWf_jWb d[[Zi WdZ fheYkh[c[dj WdZ _cfb[c[djWj_ed fbWdi9 &__' _cfei_d] W XWhh_[h X[jm[[d j^[
Yecc_d]b_d] e\ ef[hWj_d] WdZ YWf_jWb XkZ][ji9 &___' _dYh[Wi_d] emd+iekhY[ h[l[dk[9 &_l' YedZkYj_d]
j^ehek]^ h[l_[mi WdZ WdWboi[i e\ Wbb fhefeiWbi \eh ioij[c [nfWdi_ed* jWa_d] _dje WYYekdj ef[hWj_d] WdZ
YWf_jWb Yeiji* X[d[\_ji je Ykhh[dj WdZ d[m h_Z[hi WdZ [Yedec_Y Z[l[befc[dj _cfWYji9 &l' Y[djhWb_p_d]
:kj^eh_jo fheYkh[c[dj WdZ YedjhWYj_d]* _cfb[c[dj_d] X[ij fheYkh[c[dj WdZ YedjhWYj_d] fhWYj_Y[i WdZ
i^Wh_d] eh Yedieb_ZWj_d] :kj^eh_jo fheYkh[c[dj WdZ YedjhWYj_d] m_j^ j^Wj e\ FWii=HM Yedi_ij[dj m_j^
j^[ ?F<; :Yj9 &l_' fbWdd_d] WdZ fh[fWh[Zd[ii fheY[ii[i WdZ WZefj_d] Wd _dY_Z[dj YeccWdZ ioij[c9 &l__'
h[eh]Wd_p_d] _dj[hdWb ijhkYjkh[ Wbed] ceZWb Xki_d[ii b_d[i9 &l___' cW_djW_d_d] ed[+o[Wh WdZ \_l[+o[Wh
ef[hWj_d] fbWdi WdZ XkZ][ji9 &_n' cW_djW_d_d] W 0.+o[Wh YWf_jWb fbWd \eh j^[ h[ijehWj_ed e\ f^oi_YWb Wii[ji9
&n' _cfhel_d] Ykijec[h h[bWj_edi WdZ _dij_jkj_d] W Ykijec[h+eh_[dj[Z f[h\ehcWdY[ cWdW][c[dj fhe]hWc9
&n_' _Z[dj_\o_d] WdZ _cfb[c[dj_d] X[ij fhWYj_Y[i ikffehj_d] meha\ehY[ fheZkYj_l_jo WdZ [d]W][c[dj9 &n__'
h[ZkY_d] [cfbeo[[ WXi[dj[[_ic9 &n___' h[ZkY_d] XWhh_[hi je fkXb_Y+fh_lWj[ fWhjd[hi^_fi9 WdZ &n_l' kj_b_p_d]
j^[ b[Wi[ WdZ iWb[ e\ h[Wb [ijWj[ Wii[ji je ikffehj j^[ bed]+j[hc ^[Wbj^ e\ j^[ ioij[c WdZ _cfb[c[dj_d]
lWbk[ YWfjkh[ ijhWj[]_[i, Bd =[Y[cX[h 0./7* j^[ ?F<; Z[b_l[h[Z _ji \_\j^ :ddkWb K[fehj je j^[
FWiiWY^ki[jji @[d[hWb <ekhj WdZ ekjb_d[Z _ji ijhWj[]_Y fbWd je [d^WdY[ f[h\ehcWdY[ Xo _dl[ij_d] _d j^[
ioij[c,

M^[ ?F<; Wff[Whi X[\eh[ WdZ fhel_Z[ kfZWj[i je j^[ FWii=HM ;eWhZ dej b[ii j^Wd edY[ f[h
cedj^,

M^[ FWii=HM ;eWhZ Yedi_iji e\ // c[cX[hi, M^[ L[Yh[jWho i^Wbb i[hl[ ex-officio Wi <^W_h WdZ
j^[ j[d ej^[h c[cX[hi Wh[ Wffe_dj[Z Xo j^[ @el[hdeh* ed[ e\ m^ec i^Wbb X[ W h_Z[h* Wi Z[\_d[Z _d j^[
>dWXb_d] :Yj9 ed[ e\ m^ec i^Wbb ^Wl[ [nf[h_[dY[ _d j^[ \_[bZ e\ fkXb_Y eh fh_lWj[ \_dWdY[9 ed[ e\ m^ec
i^Wbb ^Wl[ [nf[h_[dY[ _d jhWdifehjWj_ed fbWdd_d] WdZ feb_Yo9 ed[ e\ m^ec i^Wbb ^Wl[ [nf[h_[dY[ _d Y_l_b
[d]_d[[h_d]9 ed[ e\ m^ec i^Wbb ^Wl[ [nf[h_[dY[ _d j^[ \_[bZ e\ fkXb_Y eh fh_lWj[ \_dWdY[ eh jhWdifehjWj_ed
fbWdd_d] WdZ feb_Yo9 ed[ e\ m^ec i^Wbb ^Wl[ ckd_Y_fWb ]el[hdc[dj [nf[h_[dY[ _d ed[ e\ j^[ \ekhj[[d
Y_j_[i WdZ jemdi* Wi Z[\_d[Z _d j^[ >dWXb_d] :Yj9 ed[ e\ m^ec i^Wbb ^Wl[ ckd_Y_fWb ]el[hdc[dj
[nf[h_[dY[ _d ed[ e\ j^[ \_\jo+ed[ Y_j_[i WdZ jemdi* Wi Z[\_d[Z _d j^[ >dWXb_d] :Yj9 ed[ e\ m^ec i^Wbb
^Wl[ ckd_Y_fWb ]el[hdc[dj [nf[h_[dY[ _d ed[ e\ j^[ ej^[h i[hl[Z Yecckd_j_[i* Wi Z[\_d[Z _d j^[ >dWXb_d]
:Yj9 ed[ e\ m^ec i^Wbb ^Wl[ ckd_Y_fWb ]el[hdc[dj [nf[h_[dY[ _d W Y_jo eh jemd dej fWhj e\ j^[ Wh[W
Yedij_jkj_d] j^[ Wkj^eh_jo* Wi Z[\_d[Z _d j^[ >dWXb_d] :Yj9 WdZ ed[ e\ m^ec i^Wbb X[ W h[fh[i[djWj_l[ e\ W
bWXeh eh]Wd_pWj_ed i[b[Yj[Z \hec W b_ij e\ j^h[[ dec_d[[i fhel_Z[Z Xo j^[ FWiiWY^ki[jji LjWj[ EWXeh
<ekdY_b* :?E+<BH, ?ekh e\ j^[ c[cX[hi* ej^[h j^Wd j^[ <^W_h* i^Wbb i[hl[ \eh j[hci j^Wj Wh[ Yej[hc_deki
m_j^ j^[ @el[hdeh9 fhel_Z[Z* ^em[l[h* j^Wj Wj b[Wij j^h[[ e\ j^[ Yej[hc_deki c[cX[hi i^Wbb ^Wl[
[nf[h_[dY[ _d jhWdifehjWj_ed feb_Yo* fkXb_Y \_dWdY[ eh Y_l_b [d]_d[[h_d] WdZ Wj b[Wij ed[ e\ j^[ Yej[hc_deki
c[cX[hi i^Wbb X[ W h_Z[h, M^[ i_n h[cW_d_d] c[cX[hi Wffe_dj[Z Xo j^[ @el[hdeh i^Wbb i[hl[ \eh j[hci e\
\ekh o[Whi, Ge ceh[ j^Wd i_n e\ j^[ [b[l[d Z_h[Yjehi* [nY[fj j^[ ex-officio Z_h[Yjeh* i^Wbb X[ c[cX[hi e\
j^[ iWc[ feb_j_YWb fWhjo,
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M^[ c[cX[hi e\ j^[ FWii=HM ;eWhZ Wh[8

;ZcVTe`c Gc`WVddZ`_R] 8WWZ]ZReZ`_ KVc^ <iaZcVd

Lj[f^Wd_[ IebbWYa* <^W_h L[Yh[jWho e\ MhWdifehjWj_ed Ex Officio 

>b_pWX[j^ t;[jiou MWobeh*
O_Y[ <^W_h

?ehc[h =_h[Yjeh e\ ?_dWdY[ WdZ Mh[Wikho*
FWiiWY^ki[jji Iehj :kj^eh_jo

<ej[hc_deki
m_j^ @el[hdeh

M_cej^o D_d] =[j[Yj_l[ LWh][dj* PWbj^Wc Ieb_Y[ =[fWhjc[dj Ckbo /* 0.0/

<^hoijWb Dehd[]Wo >n[Ykj_l[ =_h[Yjeh e\ FWiiWY^ki[jji Aeki_d]
?_dWdY[ :][dYo

Ckbo /* 0.00

=[Wd FWppWh[bbW FWoeh e\ E[ec_dij[h Ckbo /* 0.0/

KeX[hj FeobWd* Ch, ?ehc[h <ecc_ii_ed[h* =[fWhjc[dj e\ IkXb_Y Pehai
WdZ IWhai* <_jo e\ PehY[ij[h

<ej[hc_deki
m_j^ @el[hdeh

DWj^b[[d F, FkhjW]^* I,>, =_h[Yjeh e\ Mkdd[b K[ZkdZWdYo* FWiiWY^ki[jji
PWj[h K[iekhY[i :kj^eh_jo

<ej[hc_deki
m_j^ @el[hdeh

OWd[iiW Hj[he <^_[\ Hf[hWj_d] H\\_Y[h* IWhjd[hi \eh <ecckd_jo <ej[hc_deki
m_j^ @el[hdeh

;h_Wd L^ehjib[[l[ ?ehc[h <^_[\ :Zc_d_ijhWjeh* F;M: Ckbo /* 0.0.

Cei[f^ Lkbb_lWd ?ehc[h FWoeh e\ ;hW_djh[[ Ckbo /* 0.0/

Fed_YW M_XX_ji+Gkjj >n[Ykj_l[ =_h[Yjeh* /06 ;ki_d[ii <ekdY_b Ckbo /* 0.0.

8U^Z_ZdecReZ`_

M^[ :kj^eh_jowi fh_dY_fWb e\\_Y[hi _dYbkZ[ Wi \ebbemi8

ER^V KZe]V

Lj[l[ Ie\jWa @[d[hWb FWdW][h

=Wl_Z IWdW]eh[ <^_[\ :Zc_d_ijhWj_l[ H\\_Y[h

FWho :dd HwAWhW <^_[\ ?_dWdY_Wb H\\_Y[h

FWh_[ ;h[[d @[d[hWb <ekdi[b

>V_VcR]

M^[ F;M: _i j^[ ebZ[ij WdZ \_\j^ bWh][ij jhWdi_j ioij[c _d j^[ Yekdjho* ef[hWj_d] ikXmWo*
jhWYab[ii jhebb[o* jhebb[o* Xki WdZ Yecckj[h hW_b i[hl_Y[ j^hek]^ekj [Wij[hd FWiiWY^ki[jji, M^[ :kj^eh_jo
_i h[ifedi_Xb[ \eh Wd [ij_cWj[Z /,1 c_bb_ed fWii[d][h jh_fi ed Wl[hW][ f[h Xki_d[ii ZWo* fhel_Z_d]
Wffhen_cWj[bo 33# e\ Wbb meha jh_fi je ;eijed* WdZ ef[hWj[i el[h 16 c_b[i e\ t^[Wlou hW_b hekj[i, L[hl_Y[
_i Wbie fhel_Z[Z Xo ijh[[jYWhi WdZ b_]^j hW_b l[^_Yb[i ed 04 c_b[i e\ WZZ_j_edWb hW_b hekj[i, M^[ :kj^eh_jo
emdi ceh[ j^Wd /*... Xki[i j^Wj Yel[h hekj[i jejWb_d] /*/05 c_b[i, M^[ F;M:wi Yecckj[h hW_b i[hl_Y[
ef[hWj[i el[h 3/0 kd_ji e\ fWii[d][h hW_b [gk_fc[dj fhel_Z_d] i[hl_Y[ X[jm[[d ;eijed WdZ /12 ekjbo_d]
hW_b ijWj_edi, Bd WZZ_j_ed* j^[ F;M: fhel_Z[i W XheWZ hWd][ e\ ej^[h fWii[d][h i[hl_Y[i* _dYbkZ_d]
Yecckj[h XeWji* tM^[ K_Z[u fWhWjhWdi_j i[hl_Y[* WdZ [nfh[ii Xki[i,

:i e\ FWo /* 0.0.* j^[ :kj^eh_jo [cfbeo[Z 3*634 \kbb+j_c[ WdZ Wffhen_cWj[bo 305 fWhj+j_c[
[cfbeo[[i,
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FaVcReZ`_d

NdZ[h j^[ >dWXb_d] :Yj* j^[ :kj^eh_jo _i h[gk_h[Z je c[[j Wbb e\ _ji [nf[dZ_jkh[i* Xej^ ef[hWj_d]
WdZ YWf_jWb* \hec W YecX_dWj_ed e\ =[Z_YWj[Z K[l[dk[i* \[Z[hWb WdZ ijWj[ Wii_ijWdY[ WdZ emd+iekhY[
h[l[dk[i ][d[hWj[Z \hec ef[hWj_ed e\ j^[ :kj^eh_jowi jhWdifehjWj_ed ioij[c, ?eh _d\ehcWj_ed h[]WhZ_d]
YWf_jWb [nf[dZ_jkh[i WdZ \[Z[hWb Wii_ijWdY[ j^[h[\eh* i[[ tMA> :NMAHKBMR s <Wf_jWb Bdl[ijc[dj
Ihe]hWc,u

M^[ :kj^eh_jowi ?_iYWb R[Wh 0.0. WZefj[Z XkZ][j _dYbkZ[i ef[hWj_d] [nf[di[i &[nYbkZ_d] Z[Xj
i[hl_Y[' e\ "/*407,7 c_bb_ed WdZ Z[Xj i[hl_Y[ e\ "27.,7 c_bb_ed,

=[Z_YWj[Z K[l[dk[i \eh ?_iYWb R[Wh 0.0. Wh[ [ij_cWj[Z je X[ Wffhen_cWj[bo "/,040 X_bb_ed*
_dYbkZ_d] Wffhen_cWj[bo "/,.66 X_bb_ed e\ =[Z_YWj[Z LWb[i MWn WdZ Wffhen_cWj[bo "/52 c_bb_ed e\
:ii[iic[dji, M^[ =[Z_YWj[Z LWb[i MWn \_]kh[ _i j^[ [ij_cWj[Z Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj \eh
ikY^ ?_iYWb R[Wh, :i Z[iYh_X[Z kdZ[h t<>KM:BG BGO>LMF>GM <HGLB=>K:MBHGL s Iej[dj_Wb
BcfWYj e\ <HOB=+/7*u j^[ :kj^eh_jo _i cWdW]_d] _ji ?_iYWb R[Wh 0.0. XkZ][j je Wiikc[ j^Wj j^[
:kj^eh_jo edbo m_bb h[Y[_l[ j^[ ;Wi[ K[l[dk[ :cekdj e\ Wffhen_cWj[bo "/,.41 X_bb_ed \eh ?_iYWb R[Wh
0.0., :i Z[iYh_X[Z ^[h[_d* j^[ ;Wi[ K[l[dk[ :cekdj _i Y[hj_\_[Z Wi e\ FWhY^ / e\ [WY^ o[Wh WdZ Ze[i dej
Y^Wd][ h[]WhZb[ii e\ WYjkWb iWb[i jWn Yebb[Yj_edi, L[[ t=>=B<:M>= L:E>L M:Qu WdZ t:LL>LLF>GM
;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML,u

M^[ :kj^eh_jo ][d[hWj[i i_]d_\_YWdj h[l[dk[i \hec ef[hWj_ed e\ _ji jhWdifehjWj_ed ioij[c*
_dYbkZ_d] Xej^ \Wh[ h[l[dk[i WdZ ded+\Wh[ h[l[dk[i ikY^ Wi j^ei[ Z[h_l[Z \hec fWha_d] WdZ WZl[hj_i_d],
M^[ :kj^eh_jo Wbie ][d[hWj[i ej^[h ded+ef[hWj_d] h[l[dk[i* ikY^ Wi _dl[ijc[dj [Whd_d]i, M^[ W]]h[]Wj[ e\
Wbb \Wh[ h[l[dk[i* ded+\Wh[ h[l[dk[i WdZ ej^[h ded+ef[hWj_d] h[l[dk[i mWi XkZ][j[Z \eh ?_iYWb R[Wh 0.0.
je X[ "/*052,6 c_bb_ed* Xkj j^[ F;M: _i dem fbWdd_d] \eh W "0/5,/ c_bb_ed h[ZkYj_ed* ]_l[d j^[ ij[[f
Z[Yb_d[i h[ikbj_d] \hec <HOB=+/7, L[[ t<>KM:BG BGO>LMF>GM <HGLB=>K:MBHGL s Iej[dj_Wb
BcfWYj e\ <HOB=+/7,u

M^[ :kj^eh_jowi ?_iYWb R[Wh 0.0. ef[hWj_d] XkZ][j* fh_eh je j^[ _cfWYj e\ <HOB=+/7* h[b_[Z ed
WZZ_j_edWb ijWj[ Wii_ijWdY[ e\ "/05 c_bb_ed je c[[j ef[hWj_d] [nf[di[i, M^[ h[l_i[Z XkZ][j Wbie m_bb h[bo
ed Wcekdji h[Y[_l[Z kdZ[h j^[ \[Z[hWb <:K>L :Yj, L[[ t<>KM:BG BGO>LMF>GM
<HGLB=>K:MBHGL s Iej[dj_Wb BcfWYj e\ <HOB=+/7,u

M^[ ;edZi WdZ ej^[h LWb[i MWn ;edZi Wh[ i[Ykh[Z Xo W b_[d ed =[Z_YWj[Z LWb[i MWn WdZ ej^[h
Ib[Z][Z K[l[dk[i* fh_eh je j^[ fWoc[dj e\ ef[hWj_d] [nf[di[i, L[[ tL><NKBMR ?HK MA> L:E>L M:Q
;HG=L s :ZZ_j_edWb BdZ[Xj[Zd[iiu \eh _d\ehcWj_ed h[]WhZ_d] Z[Xj i[hl_Y[ Yel[hW][ ed j^[ ;edZi,

NdZ[h j^[ >dWXb_d] :Yj* j^[ fb[Z][ WdZ h[Y[_fj e\ =[Z_YWj[Z K[l[dk[i _i dej Yedj_d][dj kfed j^[
:kj^eh_jowi fhel_i_ed e\ jhWdifehjWj_ed i[hl_Y[i, NdZ[h j^[ >dWXb_d] :Yj* j^[ eXb_]Wj_ed e\ Y_j_[i WdZ
jemdi _d j^[ :kj^eh_jowi j[hh_jeho je fWo :ii[iic[dji _i dej Yedj_d][dj kfed j^[ :kj^eh_jowi fhel_i_ed e\
if[Y_\_[Z jhWdifehjWj_ed i[hl_Y[i je j^ei[ Y_j_[i WdZ jemdi* j^ek]^ j^[ FWiiWY^ki[jji Lkfh[c[ CkZ_Y_Wb
<ekhj ^Wi ^[bZ j^Wj j^[ c[j^eZ Xo m^_Y^ :kj^eh_jo Yeiji Wh[ Wii[ii[Z ed fWhj_YkbWh Yecckd_j_[i ckij X[
h[WiedWXb[ WdZ dej WhX_jhWho, ?eh ceh[ _d\ehcWj_ed h[]WhZ_d] j^[ eXb_]Wj_ed e\ Y_j_[i WdZ jemdi je fWo
:ii[iic[dji* i[[ t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML s E[]Wb
HXb_]Wj_edi e\ :ii[ii[Z <_j_[i WdZ Memdi,u

@_UVSeVU_Vdd

Prior Obligations. Ih_eh je Ckbo /* 0...* _d ehZ[h je \kdZ W fehj_ed e\ _ji YWf_jWb fhe]hWc* j^[
:kj^eh_jo f[h_eZ_YWbbo _iik[Z XedZi kdZ[h j^[ @[d[hWb ;edZ K[iebkj_ed e\ j^[ :kj^eh_jo WZefj[Z
?[XhkWho /3* /745* Wi Wc[dZ[Z &j^[ t@[d[hWb MhWdifehjWj_ed ;edZ K[iebkj_edu'* WdZ ^WZ _iik[Z dej[i
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WdZ [dj[h[Z _dje Y[hjW_d b[Wi[i WdZ ej^[h eXb_]Wj_edi, LkY^ XedZi* dej[i* b[Wi[i WdZ ej^[h eXb_]Wj_edi
ekjijWdZ_d] Wi e\ Ckbo /* 0... Wh[ Yebb[Yj_l[bo h[\[hh[Z je ^[h[_d Wi j^[ tIh_eh HXb_]Wj_edi,u

M^[ Ih_eh HXb_]Wj_edi m[h[ W ][d[hWb eXb_]Wj_ed e\ j^[ :kj^eh_jo, Aem[l[h* _\ j^[ :kj^eh_jo
bWYa[Z \kdZi je fWo ikY^ _dZ[Xj[Zd[ii* j^[ <eccedm[Wbj^ mWi eXb_]Wj[Z je fWo ikY^ Wcekdj* je m^_Y^
eXb_]Wj_ed j^[ <eccedm[Wbj^wi \kbb \W_j^ WdZ Yh[Z_j mWi fb[Z][Z &j^[ t<eccedm[Wbj^ @kWhWdjou', Bd
WZZ_j_ed* j^[ <eccedm[Wbj^ [dj[h[Z _dje W YedjhWYj \eh \_dWdY_Wb Wii_ijWdY[ m_j^ j^[ :kj^eh_jo fkhikWdj
je m^_Y^ j^[ <eccedm[Wbj^ W]h[[Z je fWo W fehj_ed e\ j^[ Z[Xj i[hl_Y[ ed j^[ Ih_eh HXb_]Wj_edi
&tL[Yj_ed 06 :ii_ijWdY[u', ?khj^[hceh[* j^[ <eccedm[Wbj^ fW_Z je j^[ :kj^eh_jo j^[ jejWb Wcekdj e\
[nf[di[i _d [nY[ii e\ h[l[dk[i &tG[j <eij e\ L[hl_Y[u',

Ih_eh je Ckbo /* 0...* j^[ Ih_eh HXb_]Wj_edi m[h[ fWoWXb[ \hec L[Yj_ed 06 :ii_ijWdY[ WdZ j^[
:kj^eh_jowi h[_cXkhi[c[dj \hec j^[ <eccedm[Wbj^ \eh G[j <eij e\ L[hl_Y[ eh Xo W YecX_dWj_ed e\ j^[
\eh[]e_d], <ecc[dY_d] Ckbo /* 0...* j^[ :kj^eh_jo de bed][h h[Y[_l[Z G[j <eij e\ L[hl_Y[* m^_Y^ ^WZ
X[[d kdb_c_j[Z* eh L[Yj_ed 06 :ii_ijWdY[* WdZ _i de bed][h Wkj^eh_p[Z je _iik[ _dZ[Xj[Zd[ii ikffehj[Z Xo
j^[ <eccedm[Wbj^ @kWhWdjo,

P^_b[ j^[ :kj^eh_jo de bed][h cWo _dYkh _dZ[Xj[Zd[ii ikffehj[Z Xo j^[ <eccedm[Wbj^
@kWhWdjo* je j^[ [nj[dj j^Wj j^[ =[Z_YWj[Z K[l[dk[i Wh[ _dik\\_Y_[dj _d Wdo o[Wh je fhel_Z[ \eh j^[
fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi _d ikY^ o[Wh* j^[ <eccedm[Wbj^ i^Wbb h[cW_d b_WXb[ je fWo ikY^ Ih_eh
HXb_]Wj_edi je j^[ iWc[ [nj[dj Wi kdZ[h j^[ >dWXb_d] :Yj _d [\\[Yj fh_eh je Ckbo /* 0..., M^[ >dWXb_d] :Yj
fhel_Z[i* ^em[l[h* j^Wj Wdo ikY^ fWoc[dj Xo j^[ <eccedm[Wbj^ i^Wbb X[ h[fWoWXb[ m_j^_d \_l[ o[Whi Xo
j^[ :kj^eh_jo* m_j^ekj _dj[h[ij* \hec =[Z_YWj[Z K[l[dk[i,

M^[ >dWXb_d] :Yj \khj^[h fhel_Z[i j^Wj _d ehZ[h je ZhWm kfed =[Z_YWj[Z K[l[dk[i Yh[Z_j[Z je j^[
LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ* _dYbkZ_d] =[Z_YWj[Z LWb[i MWn* \eh Wdo ?_iYWb R[Wh* j^[ :kj^eh_jo
i^Wbb ^Wl[ Y[hj_\_[Z j^Wj _j ^Wi fhel_Z[Z _d _ji WddkWb XkZ][j \eh [WY^ o[Wh \eh j^[ fWoc[dj e\ Ih_eh
HXb_]Wj_edi Zkh_d] ikY^ o[Wh WdZ j^[ :kj^eh_jo ^Wi ie Y[hj_\_[Z m_j^ h[if[Yj je _ji Ykhh[dj WddkWb XkZ][j,
L[[ tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s Ib[Z][ NdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dju WdZ t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML,u

M^[ fWoc[dj e\ Ih_eh HXb_]Wj_edi [WY^ o[Wh _i fhel_Z[Z \eh kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj je X[ fW_Z \hec j^[ =[Z_YWj[Z LWb[i MWn, NdZ[h j^[ >dWXb_d] :Yj* j^[ =[Z_YWj[Z LWb[i MWn
cWo dej X[ b[ii j^Wd j^[ XWi[ h[l[dk[ Wcekdj &Wi Z[\_d[Z _d j^[ >dWXb_d] :Yj', M^[ =[Z_YWj[Z LWb[i MWn
_i "/*//2 c_bb_ed \eh ?_iYWb R[Wh 0.0. WdZ _i ikX`[Yj je WZ`kijc[dj _d \kjkh[ o[Whi _d WYYehZWdY[ m_j^ j^[
>dWXb_d] :Yj, L[[ t=>=B<:M>= L:E>L M:Q,u

HkjijWdZ_d] Ih_eh HXb_]Wj_edi _dYbkZ[ m_j^ekj b_c_jWj_ed j^[ :kj^eh_jowi @[d[hWb MhWdifehjWj_ed
Loij[c ;edZi WdZ Y[hjW_d b[Wi[i,

:i e\ FWo /* 0.0.* j^[ :kj^eh_jo ^WZ ekjijWdZ_d] "/2/,4 c_bb_ed W]]h[]Wj[ fh_dY_fWb Wcekdj e\
@[d[hWb MhWdifehjWj_ed Loij[c ;edZi _iik[Z kdZ[h _ji @[d[hWb MhWdifehjWj_ed ;edZ K[iebkj_ed, M^[
@[d[hWb MhWdifehjWj_ed Loij[c ;edZi _dYbkZ[ "/07,4 c_bb_ed fh_dY_fWb Wcekdj X[Wh_d] _dj[h[ij Wj
lWh_WXb[ hWj[i, ;[YWki[ kdZ[h j^[ >dWXb_d] :Yj j^[ :kj^eh_jo _i de bed][h Wkj^eh_p[Z je _iik[ XedZi
ikffehj[Z Xo j^[ <eccedm[Wbj^ @kWhWdjo eh L[Yj_ed 06 :ii_ijWdY[* j^[ :kj^eh_jo Ze[i dej [nf[Yj je
_iik[ Wdo WZZ_j_edWb @[d[hWb MhWdifehjWj_ed Loij[c ;edZi,

M^[ :kj^eh_jo _i W fWhjo je i[l[hWb \kbbo Z[\[Wi[Z b[Wi[i kdZ[h m^_Y^ j^[h[ Wh[ de h[]kbWhbo
iY^[Zkb[Z fWoc[dji Xo j^[ :kj^eh_jo, Bd WZZ_j_ed je _ji h[]kbWhbo iY^[Zkb[Z b[Wi[ fWoc[dji* j^[
:kj^eh_jo* kdZ[h Y[hjW_d Y_hYkcijWdY[i* cWo X[ h[gk_h[Z je fWo WZZ_j_edWb Wcekdji je j^[ b[iieh, :bb
fWoc[dji kdZ[h ikY^ b[Wi[i Wh[ ikXehZ_dWj[ je j^[ fWoc[dj e\ Z[Xj i[hl_Y[ ed j^[ ;edZi,
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Bd j^[ [l[dj j^[ :kj^eh_jo ZhWmi kfed Wdo e\ _ji b_gk_Z_jo \WY_b_j_[i \eh _ji lWh_WXb[ hWj[
_dZ[Xj[Zd[ii* j^[ :kj^eh_jo mekbZ X[ h[gk_h[Z je h[fWo j^[ b_gk_Z_jo fhel_Z[h j^[ fh_dY_fWb Wcekdj e\ ikY^
ZhWm m_j^ _dj[h[ij Wj W lWh_WXb[ hWj[ ikXijWdj_Wbbo _d [nY[ii e\ j^[ hWj[i Wiikc[Z _d j^[ jWXb[ e\ Ih_eh
HXb_]Wj_ed =[Xj L[hl_Y[ K[gk_h[c[dji X[bem,

M^[ \ebbem_d] jWXb[ i[ji \ehj^ j^[ jejWb WddkWb h[]kbWhbo iY^[Zkb[Z Z[Xj i[hl_Y[ h[gk_h[c[dji ed
ekjijWdZ_d] Ih_eh HXb_]Wj_edi \eh [WY^ ?_iYWb R[Wh Wi e\ FWo /* 0.0.8

GcZ`c FS]ZXReZ`_d ;VSe JVcgZTV IVbfZcV^V_ed%-&

PVRc GcZ_TZaR] @_eVcVde%-& K`eR] PVRc GcZ_TZaR] @_eVcVde%-& K`eR]

0.0/ "0.*20.*... "2*474*... "03*//4*... 0.04 "/1*/4.*... "0*05.*03. "/3*21.*03.

0.00 /.*733*... 1*435*603 /2*4/0*603 0.05 /2*.6.*... /*653*23. /3*733*23.

0.01 /.*52.*... 1*1.4*1.. /2*.24*1.. 0.06 /3*.43*... /*231*.3. /4*3/6*.3.
0.02 //*273*... 0*762*/.. /2*257*/.. 0.07 /4*/0.*... /*../*/.. /5*/0/*/..

0.03 /0*1..*... 0*417*03. /2*717*03. 0.1. /5*03.*... 3/5*3.. /5*545*3..
VVVVVVVVVVVVVVVVVVVVVVVV
Source: The MBTA 

&/' :iikc[i W 1# _dj[h[ij hWj[ f[h Wddkc \eh j^[ @[d[hWb MhWdifehjWj_ed Loij[c ;edZi* OWh_WXb[ KWj[ =[cWdZ HXb_]Wj_edi* 0...
L[h_[i :+/ WdZ :+0 &t0... ;edZiu' ekjijWdZ_d] _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ "/07*413*...* m^_Y^ X[Wh _dj[h[ij Wj W
lWh_WXb[ hWj[ h[i[j m[[abo,

Hedge Agreements. M^[ :kj^eh_jo ^Wi _d fbWY[ jme imWfi m_j^ CIFeh]Wd <^Wi[ $ <e, Hd[
imWf* _d j^[ Ykhh[dj dej_edWb Wcekdj e\ "06*70.*...* mWi eh_]_dWbbo [n[Ykj[Z je ^[Z][ W fehj_ed e\ j^[
:kj^eh_jowi L[d_eh LWb[i MWn ;edZi* 0..1 L[h_[i ;+/ WdZ 0..1 L[h_[i ;+0 &Yebb[Yj_l[bo* j^[ t0..1 L[h_[i
; ;edZiu', M^[ ej^[h imWf* _d j^[ Ykhh[dj dej_edWb Wcekdj e\ "57*423*...* mWi [n[Ykj[Z je ^[Z][ j^[
:kj^eh_jowi L[d_eh LWb[i MWn ;edZi* OWh_WXb[ KWj[ =[cWdZ HXb_]Wj_edi* 0./. L[h_[i :* m^_Y^ Wh[ X[_d]
h[\kdZ[Z m_j^ j^[ fheY[[Zi e\ j^[ ;edZi, IkhikWdj je [WY^ imWf W]h[[c[dj* j^[ :kj^eh_jo h[Y[_l[i W
lWh_WXb[ hWj[ [gkWb je j^[ L[Ykh_j_[i BdZkijho WdZ ?_dWdY_Wb FWha[ji :iieY_Wj_ed Fkd_Y_fWb LmWf BdZ[n
&j^[ tLB?F: BdZ[nu' _d [nY^Wd][ \eh \_n[Z hWj[ fWoc[dji, Hd ?[XhkWho 6* 0./5* j^[ :kj^eh_jo Wc[dZ[Z
[WY^ imWf W]h[[c[dj je h[ZkY[ j^[ \_n[Z hWj[ je 0,..# &\hec 3,0.# WdZ 3,4/#* h[if[Yj_l[bo', P^_b[ j^[
LWb[i MWn ;edZi eh_]_dWbbo ^[Z][Z m_j^ j^[ imWfi Wh[* eh m_bb X[* de bed][h ekjijWdZ_d]* j^[ imWf
W]h[[c[dji h[cW_d _d [\\[Yj_d] kdj_b FWhY^ /* 0.0/ WdZ Ckbo /* 0.1.* h[if[Yj_l[bo* WdZ m_bb ^[Z][ ej^[h
ekjijWdZ_d] _dZ[Xj[Zd[ii e\ j^[ :kj^eh_jo, M^[ imWf W]h[[c[dji Yedij_jkj[ JkWb_\_[Z A[Z][ :]h[[c[dji
kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, M^[h[\eh[* h[]kbWhbo iY^[Zkb[Z fWoc[dji kdZ[h ikY^ imWf
W]h[[c[dji Wh[ cWZ[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj \hec j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ* WdZ
fWoc[dji h[Y[_l[Z Xo j^[ :kj^eh_jo Wh[ Z[fei_j[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ, M[hc_dWj_ed fWoc[dji
Wh[ fWoWXb[ \hec j^[ @[d[hWb ?kdZ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, :do fWoc[dji cWZ[ Xo
j^[ :kj^eh_jo _d j^[ [l[dj j^[ Yekdj[hfWhjo _i _d Z[\Wkbj Wh[ ][d[hWb kdi[Ykh[Z eXb_]Wj_edi e\ j^[
:kj^eh_jo, L[[ tL><NKBMR ?HK MA> L:E>L M:Q ;HG=Lu WdZ :II>G=BQ : s tLkccWho e\
<[hjW_d Ihel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj s A[Z]_d] MhWdiWYj_edi,u

Bd ?[XhkWho 0..2* j^[ :kj^eh_jo [dj[h[Z _dje W imWf m_j^ Feh]Wd LjWdb[o <Wf_jWb L[hl_Y[i* BdY,
_d j^[ Ykhh[dj dej_edWb Wcekdj e\ "03*..3*...* m^_Y^ _i [gkWb je j^[ fWh Wcekdj e\ j^[ fehj_ed e\ j^[
:kj^eh_jowi L[d_eh LWb[i MWn ;edZi* 0..1 L[h_[i <* cWjkh_d] Ckbo /* 0.0. &j^[ t<IB ;edZiu' WdZ X[Wh_d]
_dj[h[ij Wj W lWh_WXb[ hWj[ XWi[Z ed j^[ <edikc[h Ih_Y[ BdZ[n &t<IBu', M^_i imWf fhel_Z[i j^Wj j^[
:kj^eh_jo m_bb fWo W \_n[Z hWj[ e\ 2,/1# WdZ h[Y[_l[ W \beWj_d] hWj[ XWi[Z ed j^[ <IB fbki 57 XWi_i fe_dji,
M^[ fkhfei[ e\ j^_i imWf jhWdiWYj_ed _i je ^[Z][ j^[ :kj^eh_jowi [nfeikh[ je Y^Wd][i _d j^[ <IB* m^_Y^
Z[j[hc_d[i j^[ \beWj_d] hWj[ Wj m^_Y^ j^[ <IB ;edZi X[Wh _dj[h[ij, M^_i imWf W]h[[c[dj \eh j^[ <IB ;edZi
_i dej W JkWb_\_[Z A[Z][ :]h[[c[dj kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ie h[]kbWhbo iY^[Zkb[Z
fWoc[dji kdZ[h ikY^ imWf W]h[[c[dj Wh[ cWZ[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj \hec j^[



/.

@[d[hWb ?kdZ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ fWoc[dji h[Y[_l[Z Xo j^[ :kj^eh_jo Wh[
Z[fei_j[Z _d j^[ Ib[Z][Z K[l[dk[ ?kdZ, M[hc_dWj_ed fWoc[dji WdZ fWoc[dji cWZ[ Xo j^[ :kj^eh_jo
m^_b[ j^[ Yekdj[hfWhjo _i _d Z[\Wkbj Wh[ ][d[hWb kdi[Ykh[Z eXb_]Wj_edi e\ j^[ :kj^eh_jo,

Assessment Bonds. M^[ :kj^eh_jo ^Wi j^h[[ ekjijWdZ_d] i[h_[i e\ :ii[iic[dj ;edZi* m^_Y^* Wi e\
FWo /* 0.0. m[h[ ekjijWdZ_d] _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ "4/7,0 c_bb_ed, NdZ[h j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo fb[Z][i je j^[ fWoc[dj e\ eXb_]Wj_edi j^[h[kdZ[h
fb[Z][Z h[l[dk[i* _dYbkZ_d] :ii[iic[dji, M^[ ekjijWdZ_d] :ii[iic[dj ;edZi Wcehj_p[ j^hek]^ Ckbo /*
0.2/, L[[ t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML,u

Sales Tax Bonds. :i e\ FWo /* 0.0.* "1*550,/ c_bb_ed _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ LWb[i MWn
;edZi m[h[ ekjijWdZ_d]* e\ m^_Y^ "1*270,. c_bb_ed Yedij_jkj[ L[d_eh LWb[i MWn ;edZi WdZ "06.,/ c_bb_ed
Yedij_jkj[ LkXehZ_dWj[Z LWb[i MWn ;edZi, M^[ L[d_eh LWb[i MWn ;edZi _dYbkZ[ j^[ K[\kdZ[Z ;edZi, M^[
LkXehZ_dWj[Z LWb[i MWn ;edZi _dYbkZ[ "3. c_bb_ed _iik[Z ed :fh_b 02* 0.0. je i[Ykh[ W b_d[ e\ Yh[Z_j j^Wj
j[hc_dWj[i ed HYjeX[h 01* 0.0.,

M^[ :kj^eh_jo ^Wi "05/*.73*... LkXehZ_dWj[Z LWb[i MWn ;edZ :dj_Y_fWj_ed Gej[i* L[h_[i 0./5
&j^[ tLkXehZ_dWj[Z 0./5 Gej[iu' ekjijWdZ_d] Wi e\ FWo /* 0.0. WdZ cWjkh_d] =[Y[cX[h /* 0.0/, M^[
LkXehZ_dWj[Z 0./5 Gej[i m[h[ _iik[Z ed HYjeX[h /0* 0./5 je fWo Yeiji e\ j^[ :kj^eh_jo _d WYYehZWdY[
m_j^ j^[ >dWXb_d] :Yj* _dYbkZ_d] W fehj_ed e\ j^[ Yeiji e\ j^[ fei_j_l[ jhW_d Yedjheb fhe`[Yj &j^[ tIM<
Ihe`[Yju' \eh j^[ Yecckj[h hW_b WdZ je fWo j^[ Yeiji e\ _iik_d] j^[ LkXehZ_dWj[Z 0./5 Gej[i, Hd
=[Y[cX[h 6* 0./5* j^[ :kj^eh_jo [dj[h[Z _dje jme beWdi m_j^ j^[ Nd_j[Z LjWj[i =[fWhjc[dj e\
MhWdifehjWj_ed &tNL=HMu' _d Wd W]]h[]Wj[ Wcekdj dej je [nY[[Z "060 c_bb_ed, M^[ :kj^eh_jo [nf[Yji*
Zkh_d] 0.0.* je h[\_dWdY[ j^[ beWdi m_j^ NL=HM WdZ je _dYh[Wi[ j^[ Wcekdj e\ ikY^ beWdi je \kdZ* _d
WZZ_j_ed je j^[ IM< Ihe`[Yj* ej^[h Yecfed[dji e\ j^[ :kj^eh_jowi Yecckj[h hW_b iW\[jo WdZ h[i_b_[dYo
fhe`[Yj* j^[ d[m beWdi* _dYbkZ_d] j^[ h[\_dWdY_d]* Wdj_Y_fWj[Z je X[ _d j^[ Wffhen_cWj[ Wcekdj e\ "63.
c_bb_ed,

Bd WZZ_j_ed* j^[ :kj^eh_jo cW_djW_di W Yecc[hY_Wb fWf[h fhe]hWc kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj dej je [nY[[Z "03. c_bb_ed, LkY^ Yecc[hY_Wb fWf[h dej[i
Wh[ i[Ykh[Z Xo j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ h[fW_Z Xo j^[ fheY[[Zi e\ ej^[h dej[i* L[d_eh
LWb[i MWn ;edZi eh j^[ =[Z_YWj[Z LWb[i MWn, :i e\ FWo /* 0.0.* "/53 c_bb_ed _d W]]h[]Wj[ fh_dY_fWb
Wcekdj e\ ikY^ dej[i mWi ekjijWdZ_d]* W fehj_ed e\ m^_Y^ Wh[ [nf[Yj[Z je X[ h[fW_Z m_j^ W fehj_ed e\ j^[
fheY[[Zi e\ j^[ ;edZi,

Metropolitan Boston Transit Parking Corporation Bonds, Bd 0.//* j^[ :kj^eh_jo [ijWXb_i^[Z j^[
F[jhefeb_jWd ;eijed MhWdi_j IWha_d] <ehfehWj_ed &j^[ tF;MI<u' ieb[bo \eh j^[ fkhfei[ e\ _iik_d] XedZi
ed X[^Wb\ e\ j^[ :kj^eh_jo i[Ykh[Z Xo j^[ ]heii h[l[dk[i ][d[hWj[Z Xo j^[ :kj^eh_jowi fWha_d] \WY_b_j_[i,
F;MI< _i W FWiiWY^ki[jji dedfhe\_j YehfehWj_ed WdZ W][dYo WdZ _dijhkc[djWb_jo e\ j^[ :kj^eh_jo, M^[
:kj^eh_jo _i j^[ ieb[ c[cX[h e\ j^[ F;MI<, M^[ F;MI<wi ;eWhZ e\ =_h[Yjehi Yedi_iji e\ j^h[[ ex 

officio cWdW][c[dj [cfbeo[[i e\ j^[ :kj^eh_jo, M^[ F;MI< ^Wi _iik[Z ed[ i[h_[i e\ fWha_d] h[l[dk[
XedZi* m^_Y^* Wi e\ FWo /* 0.0. m[h[ ekjijWdZ_d] _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ "1.2,4 c_bb_ed,

=k[ je h[ZkYj_edi _d kj_b_pWj_ed e\ j^[ fWha_d] Wj \WY_b_j_[i e\ j^[ :kj^eh_jo Wi W h[ikbj e\ j^[
<HOB=+/7 fWdZ[c_Y* j^[ :kj^eh_jo _dj[dZi je fhel_Z[ je F;MI< j^[ Wcekdj d[Y[iiWho je c[[j j^[ Z[Xj
i[hl_Y[ fWoc[dji ed j^[ fWha_d] h[l[dk[ XedZi ed Ckbo /* 0.0. WdZ CWdkWho /* 0.0/* je j^[ [nj[dj fWha_d]
h[l[dk[i WdZ ej^[h WlW_bWXb[ \kdZi e\ F;MI< Wh[ _dik\\_Y_[dj je cWa[ ikY^ fWoc[dji, M^[ F;M:
[nf[Yji je h[\_dWdY[ j^[ fWha_d] h[l[dk[ XedZi fh_eh je j^[ \_hij efj_edWb h[Z[cfj_ed ZWj[ \eh ikY^ XedZi*
Ckbo /* 0.0/* j^hek]^ j^[ _iikWdY[ e\ :kj^eh_jo XedZi* ikX`[Yj je cWha[j YedZ_j_edi Wj j^[ j_c[ e\ _iikWdY[
e\ j^[ h[\kdZ_d] XedZi WdZ ej^[h \WYjehi,



//

Equipment Leases, M^[ :kj^eh_jo ^Wi \hec j_c[ je j_c[ [dj[h[Z _dje dkc[heki [gk_fc[dj
\_dWdY_d] b[Wi[i m_j^ j[hci dej ]h[Wj[h j^Wd \_l[ o[Whi, :ddkWb fWoc[dji kdZ[h ikY^ b[Wi[i Wh[ fWoWXb[ Wi
ef[hWj_d] [nf[di[i,

Limitation on Debt Under the Enabling Act. :i fhel_Z[Z _d j^[ MhWdifehjWj_ed K[\ehc :Yj* j^[
:kj^eh_jo de bed][h _i ikX`[Yj je W ijWjkjeho ZebbWh b_c_j ed j^[ Wcekdj e\ Z[Xj ekjijWdZ_d],

:RaZeR] @_gVde^V_e Gc`XcR^

M^[ Xki_d[ii e\ j^[ :kj^eh_jo _i YWf_jWb _dj[di_l[, Bd /742* j^[ :kj^eh_jo Wiikc[Z Yedjheb e\ j^[
fhef[hj_[i e\ _ji fh[Z[Y[iieh* j^[ F[jhefeb_jWd MhWdi_j :kj^eh_jo WdZ i_dY[ j^Wj j_c[* j^[ :kj^eh_jo ^Wi
Yedi_ij[djbo [d]W][Z _d W cW`eh fhe]hWc e\ YWf_jWb _cfhel[c[dji je ceZ[hd_p[ _ji [gk_fc[dj* _cfhel[ _ji
f^oi_YWb fbWdj* WdZ h[beYWj[ WdZ [nj[dZ _ji hWf_Z jhWdi_j WdZ Yecckj[h hW_b b_d[i, M^[ fhe]hWc _i \kdZ[Z
fh_cWh_bo j^hek]^ W YecX_dWj_ed e\ XedZi _iik[Z Xo j^[ :kj^eh_jo kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj WdZ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* XedZi _iik[Z Xo j^[ <eccedm[Wbj^ WdZ \[Z[hWb
W_Z,

NdZ[h j^[ >dWXb_d] :Yj* j^[ :kj^eh_jo _i h[gk_h[Z je Z[l[bef W Yecfh[^[di_l[* bed]+j[hc &dej
]h[Wj[h j^Wd 03 o[Whi' Ihe]hWc \eh FWii MhWdi_j &j^[ tIhe]hWcu', Bd WZZ_j_ed* j^[ :kj^eh_jo _i h[gk_h[Z je
_cfb[c[dj j^[ Ihe]hWc j^hek]^ hebb_d] \_l[+o[Wh YWf_jWb _dl[ijc[dj fhe]hWci WZefj[Z [WY^ o[Wh &[WY^* W
t<BIu', M^[ Ihe]hWc WdZ [WY^ <BI i^Wbb X[ XWi[Z ed j^[ _cfWYj e\ fhe`[Yji ed j^[ [\\[Yj_l[d[ii e\ j^[
<eccedm[Wbj^wi jhWdifehjWj_ed ioij[c* i[hl_Y[ gkWb_jo ijWdZWhZi* [dl_hedc[dj* ^[Wbj^ WdZ iW\[jo*
ef[hWj_d] Yeiji* fh[l[dj_ed eh Wle_ZWdY[ e\ Z[\[hh[Z cW_dj[dWdY[* WdZ Z[Xj i[hl_Y[ Yeiji,

M^[ >dWXb_d] :Yj h[gk_h[i j^Wj [WY^ <BI i^Wbb _Z[dj_\o \eh [WY^ fhe`[Yj j^[h[_d* j^[ fkhfei[ WdZ
_dj[dZ[Z X[d[\_ji* j^[ jejWb XkZ][j WdZ j_c[b_d[* j^[ XkZ][j _cfWYj \eh j^[ d[nj ?_iYWb R[Wh* j^[ _cfWYj ed
ef[hWj_d] [nf[di[i WdZ h[l[dk[i* WdZ j^[ Yeij e\ iY^[Zkb[Z cW_dj[dWdY[ WdZ ki[\kb b_\[ WdZ i^Wbb
fh_eh_j_p[ j^[ fhe`[Yji XWi[Z kfed j^[ \WYjehi i[j \ehj^ WXel[* m_j^ j^[ ^_]^[ij fh_eh_jo je iY^[Zkb[Z
cW_dj[dWdY[ je fh[l[dj j^[ Z[\[hhWb e\ hekj_d[ WdZ iY^[Zkb[Z cW_dj[dWdY[* fhe`[Yji m_j^ ]h[Wj[ij X[d[\_ji
m_j^ b[Wij Yeij* Y[hjW_d jhWdi_j fhe`[Yji _dj[dZ[Z je c_j_]Wj[ j^[ fej[dj_Wb WZl[hi[ W_h gkWb_jo _cfWYji e\ j^[
<[djhWb :hj[ho-Mkdd[b Ihe`[Yj* WdZ Yecfb_WdY[ m_j^ j^[ :c[h_YWdi m_j^ =_iWX_b_j_[i :Yj, ?khj^[hceh[*
iY^[Zkb[Z cW_dj[dWdY[ i^Wbb X[ kdZ[hjWa[d fh_eh je ioij[c [nfWdi_ed* kdb[ii [nfWdi_ed _i h[gk_h[Z Xo
bWm eh _i Yeij+[\\[Yj_l[* [dl_hedc[djWbbo X[d[\_Y_Wb eh fheZkY[i gkWdj_\_WXb[ iWl_d]i,

MejWb Wdj_Y_fWj[Z [nf[dZ_jkh[i kdZ[h j^[ :kj^eh_jowi ?_iYWb R[Wh 0.0.+0.02 <Wf_jWb Bdl[ijc[dj
Ihe]hWc [gkWb Wffhen_cWj[bo "6,0 X_bb_ed, H\ ikY^ Wcekdj* Wffhen_cWj[bo "0,1 X_bb_ed _i [nf[Yj[Z je X[
\_dWdY[Z \hec <eccedm[Wbj^ XedZi* "/,. X_bb_ed _i [nf[Yj[Z je X[ \kdZ[Z \hec j^[ fheY[[Zi e\
:kj^eh_jo XedZi* Wffhen_cWj[bo "1,7 X_bb_ed _i [nf[Yj[Z je X[ \kdZ[Z \hec \[Z[hWb Wii_ijWdY[* _dYbkZ_d]
j^[ beWdi \eh j^[ IM< Ihe`[Yj WdZ j^[ ej^[h fWhji e\ j^[ Yecckj[h hW_b iW\[jo WdZ h[i_b_[dYo fhe`[Yj* m_j^
j^[ h[cW_dZ[h \kdZ[Z \hec &_' fWo+Wi+oek+]e YWf_jWb \kdZi* _dYbkZ_d] Wcekdji ed Z[fei_j _d j^[ <Wf_jWb
FW_dj[dWdY[ ?kdZ WdZ j^[ EeYaXen <Wf_jWb FW_dj[dWdY[ ?kdZ WdZ &__' beYWb \kdZi WdZ ijWj[ WdZ j^_hZ+
fWhjo h[_cXkhi[c[dji, M^[ Ykhh[dj YWf_jWb fhe]hWc \kdZi W lWh_[jo e\ fhe`[Yji* _dYbkZ_d] j^ei[ d[Y[iiWho
je Yecfbo m_j^ b[]Wb Yecc_jc[dji* ikY^ Wi \kdZ_d] e\ j^[ fei_j_l[ jhW_d Yedjheb fhe`[Yj WdZ j^[ [nj[di_ed
e\ j^[ :kj^eh_jowi b_]^j hW_b ]h[[d b_d[ je Lec[hl_bb[ WdZ F[Z\ehZ* Xej^ Z[iYh_X[Z X[bem, ?[Z[hWb W_Z \eh
jhWdi_j fhe]hWci ^Wi ^_ijeh_YWbbo X[[d fhel_Z[Z fkhikWdj je ckbj_+o[Wh Wkj^eh_pWj_edi* _dYbkZ_d] ceij
h[Y[djbo j^[ ?_n_d] :c[h_YWwi Lkh\WY[ MhWdifehjWj_ed &?:LM' :Yj m^_Y^ mWi [dWYj[Z _d =[Y[cX[h 0./3
WdZ \kdZi \[Z[hWb \_iYWb o[Whi 0./4 j^hek]^ 0.0.,

Bd j^[ WXi[dY[ e\ WZZ_j_edWb \[Z[hWb ]el[hdc[dj WdZ <eccedm[Wbj^ ef[hWj_edWb ikffehj* j^[
Wcekdj e\ Z[Xj i[hl_Y[ j^[ :kj^eh_jo ckij fWo m_bb Z_h[Yjbo W\\[Yj j^[ Wcekdj e\ j^[ =[Z_YWj[Z K[l[dk[i*
W\j[h j^[ fWoc[dj e\ Z[Xj i[hl_Y[* m^_Y^ _i WlW_bWXb[ je j^[ :kj^eh_jo je ikffehj _ji ef[hWj_edi*
cW_dj[dWdY[ WdZ YWf_jWb h[_dl[ijc[dj d[[Zi, M^[ b[l[b eh Yeij e\ j^[ :kj^eh_jowi jhWdifehjWj_ed i[hl_Y[i
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m_bb dej W\\[Yj j^[ WlW_bWX_b_jo e\ j^[ =[Z_YWj[Z LWb[i MWn* :ii[iic[dji eh ej^[h Ib[Z][Z K[l[dk[i je
c[[j Z[Xj i[hl_Y[ h[gk_h[c[dji ed j^[ LWb[i MWn ;edZi WdZ j^[ :ii[iic[dj ;edZi, L[[ t:LL>LLF>GM
;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GML s E[]Wb HXb_]Wj_edi e\ :ii[ii[Z <_j_[i WdZ
Memdiu WdZ t=>=B<:M>= L:E>L M:Q,u

GC8E F= I<=LE;@E>

Nfed Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ j^[ ;edZi* W fehj_ed e\ j^[ fheY[[Zi e\ j^[ ;edZi m_bb X[
Z[fei_j[Z m_j^ j^[ Mhkij[[* Wi [iYhem W][dj* fkhikWdj je W h[\kdZ_d] [iYhem W]h[[c[dj &j^[ tK[\kdZ_d]
>iYhem :]h[[c[dju', LkY^ Wcekdj m_bb X[ _dl[ij[Z _d Y[hjW_d =[\[WiWdY[ HXb_]Wj_edi kdj_b Ckbo /* 0.0.*
m^_Y^ _i j^[ h[Z[cfj_ed ZWj[ \eh j^[ K[\kdZ[Z ;edZi* WdZ m_bb X[ Wffb_[Z ed j^Wj ZWj[ je fWo j^[ h[Z[cfj_ed
fh_Y[ e\ j^[ K[\kdZ[Z ;edZi* fbki WYYhk[Z _dj[h[ij je j^[ h[Z[cfj_ed ZWj[, Nfed Z[fei_j e\ ikY^ Wcekdj
kdZ[h j^[ K[\kdZ_d] >iYhem :]h[[c[dj* j^[ K[\kdZ[Z ;edZi m_bb de bed][h X[ ekjijWdZ_d] kdZ[h j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj* Xkj m_bb X[ fWoWXb[ ieb[bo \hec j^[ Wcekdj ^[bZ kdZ[h j^[ K[\kdZ_d] >iYhem
:]h[[c[dj,

8GGC@:8K@FE F= =LE;J

M^[ fheY[[Zi \hec j^[ iWb[ e\ j^[ ;edZi* _dYbkZ_d] eh_]_dWb _iik[ fh[c_kc _d j^[ Wcekdj e\
"71*344*767* fbki Wcekdji h[b[Wi[Z \hec j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj Wi W h[ikbj e\ j^[
h[\kdZ_d] e\ j^[ K[\kdZ[Z ;edZi* Wh[ [nf[Yj[Z je X[ Wffb_[Z Wi \ebbemi8

Me h[fWo Yecc[hY_Wb fWf[h dej[i \eh LkijW_dWX_b_jo Ihe`[Yji " 3.*...*...

Me h[fWo ej^[h Yecc[hY_Wb fWf[h dej[i 7.*...*...

Me \kdZ ej^[h fehj_edi e\ j^[ YWf_jWb fhe]hWc 0..*...*...

Me h[\kdZ j^[ K[\kdZ[Z ;edZi /27*365*473

Me fWo j^[ Yeiji e\ _iikWdY[ e\ j^[ ;edZi* _dYbkZ_d] kdZ[hmh_j[hiw
Z_iYekdj /*3/3*1.5

MejWb :ffb_YWj_ed e\ ?kdZi "27/*/.1*..0

;VdZX_ReZ`_ `W eYV JfSdVcZVd 9). 9`_Ud Rd JfdeRZ_RSZ]Zej 9`_Ud*

M^[ :kj^eh_jo ^Wi cWZ[ W Yecc_jc[dj je fhecej_d] fhe`[Yji j^Wj cWn_c_p[ WdZ [gk_jWXbo
Z_ijh_Xkj[ ieY_Wb X[d[\_ji WYheii j^[ Yecckd_j_[i _j i[hl[i WdZ j^Wj cWn_c_p[ j^[ [dl_hedc[djWb X[d[\_ji
e\ j^[ jhWdifehjWj_ed ioij[c &tLkijW_dWX_b_jo Ihe`[Yjiu', M^[ :kj^eh_jo ^Wi WZefj[Z W \hWc[meha &j^[
tLkijW_dWX_b_jo ;edZ ?hWc[mehau' j^Wj \eYki[i ed \_dWdY_d] LkijW_dWX_b_jo Ihe`[Yji m_j^ h[l[dk[ XedZi
WdZ dej[i &tLkijW_dWX_b_jo ;edZiu', M^[ :kj^eh_jo _i _iik_d] LkijW_dWX_b_jo ;edZi Zk[ je j^[ dWjkh[ e\ j^[
fhe`[Yji X[_d] \_dWdY[Z j^[h[Xo, M^[ fkhfei[ e\ _Z[dj_\o_d] j^[ LkXi[h_[i ;+0 ;edZi Wi LkijW_dWX_b_jo
;edZi _i je Wbbem _dl[ijehi je _dl[ij Z_h[Yjbo _d eXb_]Wj_edi j^Wj \_dWdY[ ieY_Wbbo WdZ [dl_hedc[djWbbo
X[d[\_Y_Wb WdZ ikijW_dWXb[ fhe`[Yji, LkY^ ;edZi Wh[ _iik[Z ed W fWh_jo m_j^ Wbb HkjijWdZ_d] WdZ Wdo \kjkh[
_iik[i e\ LkXehZ_dWj[Z LWb[i MWn ;edZi Xo j^[ :kj^eh_jo fkhikWdj je j^[ Mhkij :]h[[c[dj, AebZ[hi e\
LkijW_dWX_b_jo ;edZi* _dYbkZ_d] j^[ LkXi[h_[i ;+0 ;edZi* Ze dej Wiikc[ Wdo if[Y_\_Y fhe`[Yj h_ia h[bWj[Z
je Wdo e\ j^[ \kdZ[Z LkijW_dWX_b_jo Ihe`[Yji,

LdV `W Gc`TVVUd `W eYV JfdeRZ_RSZ]Zej 9`_Ud*

M^[ :kj^eh_jo [nf[Yji je ki[ j^[ fheY[[Zi e\ LkijW_dWX_b_jo ;edZi* _dYbkZ_d] j^[ LkXi[h_[i ;+0
;edZi* je \_dWdY[ [b_]_Xb[ fhe`[Yji j^Wj fhel_Z[ [dl_hedc[djWb WdZ-eh ieY_Wb X[d[\_ji, >dl_hedc[djWb
X[d[\_ji Y[dj[h ed j^[ jhWdi_j_ed je W bem+YWhXed* Yb_cWj[ h[i_b_[dj WdZ ikijW_dWXb[ Yecckd_jo, LeY_Wb
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X[d[\_ji cWo _dYbkZ[* Xkj Wh[ dej b_c_j[Z je* WYY[ii je [ii[dj_Wb i[hl_Y[i WdZ W\\ehZWXb[ _d\hWijhkYjkh[*
Yh_j_YWb ^[Wbj^ WdZ iW\[jo _cfhel[c[dji* WdZ ieY_e[Yedec_Y WZlWdY[c[dj,

Gc`[VTe <gR]fReZ`_ R_U JV]VTeZ`_*

M^[ :kj^eh_jo ^Wi [ijWXb_i^[Z W Yecc_jj[[ &j^[ tLkijW_dWX_b_jo ;edZ <ecc_jj[[u'* cWZ[ kf e\
_dj[hdWb ijWa[^ebZ[hi* Z_h[Yjehi WdZ cWdW][hi m_j^ h[ifedi_X_b_jo \eh cW_djW_d_d] j^[ LkijW_dWX_b_jo ;edZ
?hWc[meha WdZ [lWbkWj_d] fhe`[Yji j^Wj cWo X[ YWdZ_ZWj[i \eh LkijW_dWX_b_jo ;edZ \kdZ_d], Bj _i j^[
h[ifedi_X_b_jo e\ j^[ LkijW_dWX_b_jo ;edZ <ecc_jj[[ je h[l_[m Wbb fhefei[Z WdZ [n_ij_d] LkijW_dWX_b_jo
Ihe`[Yji je Z[j[hc_d[ j^[_h Yecfb_WdY[ m_j^ j^[ LkijW_dWX_b_jo ;edZ ?hWc[meha, M^[ :kj^eh_jo [nf[Yji je
WbbeYWj[ fheY[[Zi e\ LkijW_dWX_b_jo ;edZi je [b_]_Xb[ LkijW_dWX_b_jo Ihe`[Yji m_j^_d jm[djo+\ekh &02'
cedj^i e\ _iikWdY[ e\ j^[ ;edZi, ?kdZi cWo X[ h[WbbeYWj[Z je ej^[h [b_]_Xb[ fhe`[Yji Wj Wdo j_c[ Zkh_d]
j^[ j[hc e\ j^[ ;edZi,

DR_RXV^V_e `W Gc`TVVUd*

M^[ :kj^eh_jo m_bb ioij[cWj_YWbbo cWdW][ WdZ jhWYa j^[ fheY[[Zi e\ [WY^ LkijW_dWX_b_jo ;edZ,
M^[ :kj^eh_jo m_bb [ijWXb_i^ W Z_ij_dYj WYYekdj \eh j^[ fheY[[Zi e\ [WY^ LkijW_dWX_b_jo ;edZ WdZ m_bb jhWYa
j^[ ki[ e\ ikY^ fheY[[Zi l_W _ji YWf_jWb cWdW][c[dj WdZ jh[Wikho _d\ehcWj_ed ioij[ci, M^[ :kj^eh_jo
[nf[Yji je [ijWXb_i^ W h[]_ij[h* h[YehZ_d] [WY^ LkijW_dWX_b_jo Ihe`[Yj \_dWdY[Z Xo LkijW_dWX_b_jo ;edZ
fheY[[Zi, Bdl[ijc[dj e\ LkijW_dWX_b_jo ;edZ fheY[[Zi fh_eh je Z[fbeoc[dj m_bb X[ _d WYYehZ m_j^ j^[
Mhkij :]h[[c[dj WdZ j^[ :kj^eh_jowi _dl[ijc[dj feb_Yo,

G`de)@ddfR_TV IVa`ceZ_X `_ JfdeRZ_RSZ]Zej Gc`[VTed*

M^[ :kj^eh_jo fbWdi je h[fehj WddkWbbo ed _ji LkijW_dWX_b_jo ;edZi WdZ je feij ikY^ h[fehji
&tLkijW_dWX_b_jo Ihe]h[ii K[fehjiu' ed _ji m[Xi_j[, LkY^ h[fehji Wh[ [nf[Yj[Z je _dYbkZ[8

• :]]h[]Wj[ Wcekdji e\ \kdZi WbbeYWj[Z je [WY^ [b_]_Xb[ fhe`[Yj Wbed] m_j^ W Z[iYh_fj_ed e\ j^[
fhe`[Yji X[_d] \_dWdY[Z9

• M^[ h[cW_d_d] XWbWdY[ e\ kdWbbeYWj[Z d[j fheY[[Zi e\ LkijW_dWX_b_jo ;edZi Wj j^[ [dZ e\ j^[
h[fehj_d] f[h_eZ9

• JkWb_jWj_l[ f[h\ehcWdY[ _dZ_YWjehi WdZ* m^[h[ \[Wi_Xb[* gkWdj_jWj_l[ f[h\ehcWdY[ c[Wikh[i e\ j^[
[dl_hedc[djWb WdZ ieY_Wb eX`[Yj_l[i e\ j^[ [b_]_Xb[ fhe`[Yji9

• F[j^eZi WdZ a[o kdZ[hbo_d] Wiikcfj_edi ki[Z _d j^[ fh[fWhWj_ed e\ j^[ f[h\ehcWdY[ _dZ_YWjehi
WdZ c[jh_Yi9 WdZ

• <ed\_hcWj_ed j^Wj j^[ ki[ e\ d[j fheY[[Zi e\ [WY^ LkijW_dWX_b_jo ;edZ Yed\ehci je j^[
LkijW_dWX_b_jo ;edZ ?hWc[meha,

M^[ :kj^eh_jo [nf[Yji je fkXb_i^ [WY^ LkijW_dWX_b_jo Ihe]h[ii K[fehj ed j^[ :kj^eh_jowi m[Xi_j[* _d
j^[ i[Yj_ed \eh \_dWdY_Wb h[fehj_d]* \ekdZ Wj http://www.mbta.com. HdY[ Wbb d[j fheY[[Zi e\ W fWhj_YkbWh
LkijW_dWX_b_jo ;edZ ^Wl[ X[[d if[dj* de \khj^[h kfZWj[i m_bb X[ fhel_Z[Z m_j^ h[if[Yj je j^Wj _iik[,
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K?< 9FE;J

M^[ ;edZi m_bb X[ _iik[Z _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ "162*543*...* Yedi_ij_d] e\
"117*.6.*... LkXi[h_[i ;+/ WdZ "23*463*... LkXi[h_[i ;+0 &LkijW_dWX_b_jo ;edZi', M^[ ;edZi m_bb X[
ZWj[Z j^[ ZWj[ e\ Z[b_l[ho* m_bb cWjkh[ ed j^[ ZWj[i WdZ o[Whi WdZ X[Wh _dj[h[ij \hec j^[_h ZWj[ Wj j^[ f[h
Wddkc hWj[i* Wbb Wi i[j \ehj^ ed j^[ _di_Z[ Yel[h ^[h[e\, Bdj[h[ij ed j^[ ;edZi m_bb X[ fWoWXb[
i[c_WddkWbbo ed [WY^ CWdkWho / WdZ Ckbo /* Yecc[dY_d] CWdkWho /* 0.0/,

M^[ ;edZi Wh[ X[_d] _iik[Z edbo Wi \kbbo h[]_ij[h[Z XedZi WdZ* m^[d _iik[Z* m_bb X[ h[]_ij[h[Z _d
j^[ dWc[ e\ <[Z[ $ <e,* Wi dec_d[[ \eh M^[ =[fei_jeho Mhkij <ecfWdo &t=M<u'* G[m Reha* G[m
Reha, =M< m_bb WYj Wi i[Ykh_j_[i Z[fei_jeho \eh j^[ ;edZi, IkhY^Wi[i e\ X[d[\_Y_Wb _dj[h[iji _d j^[ ;edZi
m_bb X[ cWZ[ _d Xeea+[djho \ehc* _d j^[ Z[dec_dWj_ed e\ "3*... eh Wdo _dj[]hWb ckbj_fb[ j^[h[e\,
IkhY^Wi[hi m_bb dej h[Y[_l[ Y[hj_\_YWj[i h[fh[i[dj_d] j^[_h _dj[h[ij _d ;edZi fkhY^Wi[Z, Le bed] Wi =M< eh
_ji dec_d[[* <[Z[ $ <e,* _i AebZ[h* fWoc[dji e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed j^[ ;edZi m_bb X[ cWZ[
Z_h[Yjbo je ikY^ AebZ[h, =_iXkhi[c[dj e\ ikY^ fWoc[dji je j^[ =M< IWhj_Y_fWdji &^[h[_dW\j[h Z[\_d[Z' _i
j^[ h[ifedi_X_b_jo e\ =M< WdZ Z_iXkhi[c[dj e\ ikY^ fWoc[dji je ;[d[\_Y_Wb Hmd[hi &^[h[_dW\j[h Z[\_d[Z'
_i j^[ h[ifedi_X_b_jo e\ j^[ =M< IWhj_Y_fWdji WdZ j^[ BdZ_h[Yj IWhj_Y_fWdji &^[h[_dW\j[h Z[\_d[Z', L[[
t;HHD+>GMKR HGER LRLM>F,u

I<;<DGK@FE GIFM@J@FEJ

FaeZ`_R] IVUV^aeZ`_

M^[ ;edZi cWjkh_d] ed eh X[\eh[ Ckbo /* 0.1. Wh[ dej ikX`[Yj je h[Z[cfj_ed fh_eh je cWjkh_jo,
M^[ ;edZi cWjkh_d] Ckbo /* 0.1/ j^hek]^ Ckbo /* 0.13* _dYbki_l[* m_bb X[ ikX`[Yj je h[Z[cfj_ed fh_eh je
cWjkh_jo Wj Wdo j_c[ ed WdZ W\j[h Ckbo /* 0.1. WdZ j^[ ;edZi cWjkh_d] ed WdZ W\j[h Ckbo /* 0.14 m_bb X[
ikX`[Yj je h[Z[cfj_ed fh_eh je cWjkh_jo Wj Wdo j_c[ ed WdZ W\j[h Ckbo /* 0.06* _d Wdo YWi[* Wj j^[ efj_ed e\
j^[ :kj^eh_jo \hec Wdo ced[oi WlW_bWXb[ j^[h[\eh* _d m^eb[ eh _d fWhj _d _dj[]hWb ckbj_fb[i e\ "3*...* Wj
/..# e\ j^[ fh_dY_fWb Wcekdj je X[ h[Z[[c[Z* fbki WYYhk[Z _dj[h[ij je j^[ h[Z[cfj_ed ZWj[,

DR_URe`cj JZ_\Z_X =f_U IVUV^aeZ`_ `W JfSdVcZVd 9)- 9`_Ud

M^[ LkXi[h_[i ;+/ ;edZi cWjkh_d] ed Ckbo /* 0.23 WdZ Ckbo /* 0.3. Wh[ ikX`[Yj je cWdZWjeho
h[Z[cfj_ed fh_eh je cWjkh_jo _d fWhj ed Ckbo / _d j^[ o[Whi WdZ _d j^[ Wcekdji i[j \ehj^ X[bem j^hek]^ j^[
Wffb_YWj_ed e\ L_da_d] ?kdZ IWoc[dji Wj W K[Z[cfj_ed Ih_Y[ [gkWb je j^[ fh_dY_fWb Wcekdj e\ [WY^
LkXi[h_[i ;+/ ;edZ eh fehj_ed j^[h[e\ je X[ h[Z[[c[Z* fbki WYYhk[Z _dj[h[ij je j^[ h[Z[cfj_ed ZWj[,

JfSdVcZVd 9)- 9`_Ud

DRefcZ_X Af]j -( .,01 DRefcZ_X Af]j -( .,1,

PVRc GcZ_TZaR] PVRc GcZ_TZaR]

0.20 "/.*0..*... 0.24 "/0*2..*...

0.21 /.*5/.*... 0.25 /1*./3*...

0.22 //*023*... 0.26 /1*45.*...

0.23 //*6/.*... 0.27 /2*13.*...

0.3. /3*.5.*...

JV]VTeZ`_ `W 9`_Ud e` SV IVUVV^VU

B\ b[ii j^Wd Wbb e\ j^[ ;edZi e\ W ikXi[h_[i Wh[ je X[ h[Z[[c[Z* j^[ fWhj_YkbWh cWjkh_j_[i eh L_da_d]
?kdZ BdijWbbc[dji e\ ;edZi e\ ikY^ ikXi[h_[i je X[ h[Z[[c[Z Wj j^[ efj_ed e\ j^[ :kj^eh_jo m_bb X[
Z[j[hc_d[Z Xo j^[ :kj^eh_jo _d _ji ieb[ Z_iYh[j_ed,
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B\ b[ii j^Wd Wbb e\ j^[ ;edZi e\ W fWhj_YkbWh ikXi[h_[i WdZ cWjkh_jo eh L_da_d] ?kdZ BdijWbbc[dj Wh[
je X[ h[Z[[c[Z* j^[ fWhj_YkbWh ;edZi eh fehj_edi j^[h[e\ je X[ h[Z[[c[Z i^Wbb X[ i[b[Yj[Z Xo j^[ Mhkij[[
Xo bej* eh _d ikY^ ej^[h cWdd[h Wi j^[ Mhkij[[ _d _ji ieb[ Z_iYh[j_ed cWo Z[[c \W_h WdZ Wffhefh_Wj[9
fhel_Z[Z j^Wj* ie bed] Wi j^[ ;edZi Wh[ ^[bZ _d Xeea+[djho \ehc WdZ =M< eh _ji dec_d[[ _i j^[
;edZemd[h* j^[ fWhj_YkbWh fehj_edi e\ cWjkh_j_[i eh L_da_d] ?kdZ BdijWbbc[dji je X[ h[Z[[c[Z i^Wbb X[
i[b[Yj[Z Xo bej Xo =M< _d ikY^ cWdd[h Wi =M< cWo Z[j[hc_d[,

E`eZTV `W IVUV^aeZ`_7 <WWVTe `W IVUV^aeZ`_

Bd j^[ [l[dj Wdo e\ j^[ ;edZi Wh[ YWbb[Z \eh h[Z[cfj_ed* j^[ Mhkij[[ i^Wbb ]_l[ dej_Y[* _d j^[ dWc[
e\ j^[ :kj^eh_jo* e\ j^[ h[Z[cfj_ed e\ ikY^ ;edZi* m^_Y^ dej_Y[ i^Wbb &_' if[Y_\o j^[ ;edZi je X[
h[Z[[c[Z* j^[ h[Z[cfj_ed ZWj[* j^[ h[Z[cfj_ed fh_Y[* WdZ j^[ fbWY[ eh fbWY[i m^[h[ Wcekdji Zk[ kfed
ikY^ h[Z[cfj_ed m_bb X[ fWoWXb[ &m^_Y^ i^Wbb X[ j^[ fh_dY_fWb YehfehWj[ jhkij e\\_Y[ e\ j^[ Mhkij[[' WdZ* _\
b[ii j^Wd Wbb e\ j^[ ;edZi Wh[ je X[ h[Z[[c[Z* j^[ dkcX[hi WdZ ikXi[h_[i e\ j^[ ;edZi* WdZ j^[ fehj_edi e\
j^[ ;edZi* ie je X[ h[Z[[c[Z* &__' ijWj[ Wdo YedZ_j_ed je ikY^ h[Z[cfj_ed* WdZ &___' ijWj[ j^Wj ed j^[
h[Z[cfj_ed ZWj[* WdZ kfed j^[ iWj_i\WYj_ed e\ Wdo ikY^ YedZ_j_ed* j^[ ;edZi je X[ h[Z[[c[Z i^Wbb Y[Wi[ je
X[Wh _dj[h[ij, <NLBI dkcX[h _Z[dj_\_YWj_ed i^Wbb WYYecfWdo Wbb h[Z[cfj_ed dej_Y[i, LkY^ dej_Y[ cWo i[j
\ehj^ Wdo WZZ_j_edWb _d\ehcWj_ed h[bWj_d] je ikY^ h[Z[cfj_ed,

LkY^ dej_Y[ i^Wbb X[ ]_l[d Xo cW_b* feijW][ fh[fW_Z* Wj b[Wij j^_hjo &1.' ZWoi Xkj dej ceh[ j^Wd
i_njo &4.' ZWoi fh_eh je j^[ ZWj[ \_n[Z \eh h[Z[cfj_ed je [WY^ ;edZemd[h je X[ h[Z[[c[Z Wj _ji WZZh[ii
i^emd ed j^[ h[]_ijhWj_ed Xeeai a[fj Xo j^[ Mhkij[[9 fhel_Z[Z* ^em[l[h* j^Wj \W_bkh[ je ]_l[ ikY^ dej_Y[ je
Wdo ;edZemd[h eh Wdo Z[\[Yj _d ikY^ dej_Y[ i^Wbb dej W\\[Yj j^[ lWb_Z_jo e\ j^[ fheY[[Z_d]i \eh j^[
h[Z[cfj_ed e\ Wdo e\ j^[ ej^[h ;edZi, M^[ Mhkij[[ i^Wbb i[dZ W i[YedZ dej_Y[ e\ h[Z[cfj_ed Xo Y[hj_\_[Z
cW_b h[jkhd h[Y[_fj h[gk[ij[Z je Wdo h[]_ij[h[Z ;edZemd[h m^e ^Wi dej ikXc_jj[Z ;edZi YWbb[Z \eh
h[Z[cfj_ed 1. ZWoi W\j[h j^[ h[Z[cfj_ed ZWj[* fhel_Z[Z* ^em[l[h* j^Wj j^[ \W_bkh[ je ]_l[ Wdo i[YedZ
dej_Y[ Xo cW_b_d]* eh Wdo Z[\[Yj _d ikY^ dej_Y[* i^Wbb dej W\\[Yj j^[ lWb_Z_jo e\ Wdo fheY[[Z_d]i \eh j^[
h[Z[cfj_ed e\ Wdo e\ j^[ ;edZi WdZ j^[ Mhkij[[ i^Wbb dej X[ b_WXb[ \eh Wdo \W_bkh[ Xo j^[ Mhkij[[ je i[dZ
Wdo i[YedZ dej_Y[,

:do ;edZi WdZ fehj_edi e\ ;edZi j^Wj ^Wl[ X[[d Zkbo i[b[Yj[Z \eh h[Z[cfj_ed WdZ j^Wj Wh[ fW_Z
_d WYYehZWdY[ m_j^ j^[ LWb[i MWn Mhkij :]h[[c[dj i^Wbb Y[Wi[ je X[Wh _dj[h[ij ed j^[ if[Y_\_[Z h[Z[cfj_ed
ZWj[,

9FFB)<EKIP FECP JPJK<D

=M< m_bb WYj Wi i[Ykh_j_[i Z[fei_jeho \eh j^[ ;edZi, M^[ ;edZi m_bb X[ _iik[Z Wi \kbbo+h[]_ij[h[Z
i[Ykh_j_[i h[]_ij[h[Z _d j^[ dWc[ e\ <[Z[ $ <e, &=M<wi fWhjd[hi^_f dec_d[[' eh ikY^ ej^[h dWc[ Wi cWo
X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<, Hd[ \kbbo+h[]_ij[h[Z ;edZ Y[hj_\_YWj[ m_bb X[ _iik[Z
\eh [WY^ cWjkh_jo e\ [WY^ ikXi[h_[i e\ j^[ ;edZi* [WY^ _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ ikY^ cWjkh_jo
WdZ ikXi[h_[i* WdZ m_bb X[ Z[fei_j[Z m_j^ =M<,

General. =M<* j^[ mehbZwi bWh][ij i[Ykh_j_[i Z[fei_jeho* _i W b_c_j[Z+fkhfei[ jhkij YecfWdo
eh]Wd_p[Z kdZ[h j^[ G[m Reha ;Wda_d] EWm* W tXWda_d] eh]Wd_pWj_edu m_j^_d j^[ c[Wd_d] e\ j^[ G[m
Reha ;Wda_d] EWm* W c[cX[h e\ j^[ ?[Z[hWb K[i[hl[ Loij[c* W tYb[Wh_d] YehfehWj_edu m_j^_d j^[
c[Wd_d] e\ j^[ G[m Reha Nd_\ehc <ecc[hY_Wb <eZ[* WdZ W tYb[Wh_d] W][dYou h[]_ij[h[Z fkhikWdj je j^[
fhel_i_edi e\ L[Yj_ed /5: e\ j^[ L[Ykh_j_[i >nY^Wd][ :Yj e\ /712, =M< ^ebZi WdZ fhel_Z[i Wii[j
i[hl_Y_d] \eh el[h 1,4 c_bb_ed _iik[i e\ N,L, WdZ ded+N,L, [gk_jo _iik[i* YehfehWj[ WdZ ckd_Y_fWb Z[Xj
_iik[i* WdZ ced[o cWha[j _dijhkc[dji &\hec el[h /.. Yekdjh_[i' j^Wj =M<wi fWhj_Y_fWdji &t=_h[Yj
IWhj_Y_fWdjiu' Z[fei_j m_j^ =M<, =M< Wbie \WY_b_jWj[i j^[ feij+jhWZ[ i[jjb[c[dj Wced] =_h[Yj IWhj_Y_fWdji
e\ iWb[i WdZ ej^[h i[Ykh_j_[i jhWdiWYj_edi _d Z[fei_j[Z i[Ykh_j_[i* j^hek]^ [b[Yjhed_Y Yecfkj[h_p[Z Xeea+
[djho jhWdi\[hi WdZ fb[Z][i X[jm[[d =_h[Yj IWhj_Y_fWdjiw WYYekdji, M^_i [b_c_dWj[i j^[ d[[Z \eh f^oi_YWb



/4

cel[c[dj e\ i[Ykh_j_[i Y[hj_\_YWj[i, =_h[Yj IWhj_Y_fWdji _dYbkZ[ Xej^ N,L, WdZ ded+N,L, i[Ykh_j_[i Xhea[hi
WdZ Z[Wb[hi* XWdai* jhkij YecfWd_[i* Yb[Wh_d] YehfehWj_edi* WdZ Y[hjW_d ej^[h eh]Wd_pWj_edi, =M< _i W
m^ebbo+emd[Z ikXi_Z_Who e\ M^[ =[fei_jeho Mhkij $ <b[Wh_d] <ehfehWj_ed &t=M<<u', =M<< _i j^[
^ebZ_d] YecfWdo \eh =M<* GWj_edWb L[Ykh_j_[i <b[Wh_d] <ehfehWj_ed WdZ ?_n[Z BdYec[ <b[Wh_d]
<ehfehWj_ed* Wbb e\ m^_Y^ Wh[ h[]_ij[h[Z Yb[Wh_d] W][dY_[i, =M<< _i emd[Z Xo j^[ ki[hi e\ _ji h[]kbWj[Z
ikXi_Z_Wh_[i, :YY[ii je j^[ =M< ioij[c _i Wbie WlW_bWXb[ je ej^[hi ikY^ Wi Xej^ N,L, WdZ ded+N,L,
i[Ykh_j_[i Xhea[hi WdZ Z[Wb[hi* XWdai* jhkij YecfWd_[i* WdZ Yb[Wh_d] YehfehWj_edi j^Wj Yb[Wh j^hek]^ eh
cW_djW_d W YkijeZ_Wb h[bWj_edi^_f m_j^ W =_h[Yj IWhj_Y_fWdj* [_j^[h Z_h[Yjbo eh _dZ_h[Yjbo &tBdZ_h[Yj
IWhj_Y_fWdjiu', =M< ^Wi j^[ L$I hWj_d]8 ::), M^[ =M< Kkb[i Wffb_YWXb[ je _ji IWhj_Y_fWdji Wh[ ed \_b[
m_j^ j^[ L[Ykh_j_[i WdZ >nY^Wd][ <ecc_ii_ed, Feh[ _d\ehcWj_ed WXekj =M< YWd X[ \ekdZ Wj
mmm,ZjYY,Yec,

IkhY^Wi[i e\ ;edZi kdZ[h j^[ =M< ioij[c ckij X[ cWZ[ Xo eh j^hek]^ =_h[Yj IWhj_Y_fWdji*
m^_Y^ m_bb h[Y[_l[ W Yh[Z_j \eh j^[ ;edZi ed =M<wi h[YehZi, M^[ emd[hi^_f _dj[h[ij e\ [WY^ WYjkWb
fkhY^Wi[h e\ [WY^ ;edZ &t;[d[\_Y_Wb Hmd[hu' _i _d jkhd je X[ h[YehZ[Z ed j^[ =_h[Yj WdZ BdZ_h[Yj
IWhj_Y_fWdjiw h[YehZi, ;[d[\_Y_Wb Hmd[hi m_bb dej h[Y[_l[ mh_jj[d Yed\_hcWj_ed \hec =M< e\ j^[_h
fkhY^Wi[, ;[d[\_Y_Wb Hmd[hi Wh[* ^em[l[h* [nf[Yj[Z je h[Y[_l[ mh_jj[d Yed\_hcWj_edi fhel_Z_d] Z[jW_bi e\
j^[ jhWdiWYj_ed* Wi m[bb Wi f[h_eZ_Y ijWj[c[dji e\ j^[_h ^ebZ_d]i* \hec j^[ =_h[Yj eh BdZ_h[Yj IWhj_Y_fWdj
j^hek]^ m^_Y^ j^[ ;[d[\_Y_Wb Hmd[h [dj[h[Z _dje j^[ jhWdiWYj_ed, MhWdi\[hi e\ emd[hi^_f _dj[h[iji _d j^[
;edZi Wh[ je X[ WYYecfb_i^[Z Xo [djh_[i cWZ[ ed j^[ Xeeai e\ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdji WYj_d] ed
X[^Wb\ e\ ;[d[\_Y_Wb Hmd[hi, ;[d[\_Y_Wb Hmd[hi m_bb dej h[Y[_l[ Y[hj_\_YWj[i h[fh[i[dj_d] j^[_h emd[hi^_f
_dj[h[iji _d ;edZi* [nY[fj _d j^[ [l[dj j^Wj ki[ e\ j^[ Xeea+[djho ioij[c \eh j^[ ;edZi _i Z_iYedj_dk[Z,

Direct and Indirect Participants acting on behalf of Beneficial Owners. ;[d[\_Y_Wb Hmd[hi m_bb
dej h[Y[_l[ Y[hj_\_YWj[i h[fh[i[dj_d] j^[_h emd[hi^_f _dj[h[ij _d j^[ ;edZi [nY[fj _d j^[ [l[dj j^Wj ki[ e\
j^[ Xeea+[djho ioij[c \eh j^[ ;edZi _i Z_iYedj_dk[Z,

Me \WY_b_jWj[ ikXi[gk[dj jhWdi\[hi* Wbb ;edZi Z[fei_j[Z Xo =_h[Yj IWhj_Y_fWdji m_j^ =M< Wh[
h[]_ij[h[Z _d j^[ dWc[ e\ =M<wi fWhjd[hi^_f dec_d[[* <[Z[ $ <e,* eh ikY^ ej^[h dWc[ Wi cWo X[
h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<, M^[ Z[fei_j e\ ;edZi m_j^ =M< WdZ j^[_h h[]_ijhWj_ed
_d j^[ dWc[ e\ <[Z[ $ <e, eh ikY^ ej^[h =M< dec_d[[ Ze dej [\\[Yj Wdo Y^Wd][ _d X[d[\_Y_Wb emd[hi^_f,
=M< ^Wi de ademb[Z][ e\ j^[ WYjkWb ;[d[\_Y_Wb Hmd[hi e\ j^[ ;edZi9 =M<wi h[YehZi h[\b[Yj edbo j^[
_Z[dj_jo e\ j^[ =_h[Yj IWhj_Y_fWdji je m^ei[ WYYekdji ikY^ ;edZi Wh[ Yh[Z_j[Z* m^_Y^ cWo eh cWo dej X[
j^[ ;[d[\_Y_Wb Hmd[hi, M^[ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdji m_bb h[cW_d h[ifedi_Xb[ \eh a[[f_d] WYYekdj
e\ j^[_h ^ebZ_d]i ed X[^Wb\ e\ j^[_h Ykijec[hi,

<edl[oWdY[ e\ dej_Y[i WdZ ej^[h Yecckd_YWj_edi Xo =M< je =_h[Yj IWhj_Y_fWdji* Xo =_h[Yj
IWhj_Y_fWdji je BdZ_h[Yj IWhj_Y_fWdji* WdZ Xo =_h[Yj IWhj_Y_fWdji WdZ BdZ_h[Yj IWhj_Y_fWdji je ;[d[\_Y_Wb
Hmd[hi m_bb X[ ]el[hd[Z Xo WhhWd][c[dji Wced] j^[c* ikX`[Yj je Wdo ijWjkjeho eh h[]kbWjeho
h[gk_h[c[dji Wi cWo X[ _d [\\[Yj \hec j_c[ je j_c[, ;[d[\_Y_Wb Hmd[hi e\ ;edZi cWo m_i^ je jWa[ Y[hjW_d
ij[fi je Wk]c[dj j^[ jhWdic_ii_ed je j^[c e\ dej_Y[i e\ i_]d_\_YWdj [l[dji m_j^ h[if[Yj je j^[ ;edZi* ikY^
Wi h[Z[cfj_edi* j[dZ[hi* Z[\Wkbji* WdZ fhefei[Z Wc[dZc[dji je j^[ ;edZ ZeYkc[dji, ?eh [nWcfb[*
;[d[\_Y_Wb Hmd[hi e\ ;edZi cWo m_i^ je WiY[hjW_d j^Wj j^[ dec_d[[ ^ebZ_d] j^[ ;edZi \eh j^[_h X[d[\_j
^Wi W]h[[Z je eXjW_d WdZ jhWdic_j dej_Y[i je ;[d[\_Y_Wb Hmd[hi, Bd j^[ Wbj[hdWj_l[* ;[d[\_Y_Wb Hmd[hi cWo
m_i^ je fhel_Z[ j^[_h dWc[i WdZ WZZh[ii[i je j^[ h[]_ijhWh WdZ h[gk[ij j^Wj Yef_[i e\ dej_Y[i X[ fhel_Z[Z
Z_h[Yjbo je j^[c,

K[Z[cfj_ed dej_Y[i i^Wbb X[ i[dj je =M<, B\ b[ii j^Wd Wbb e\ j^[ ;edZi m_j^_d W i_d]b[ cWjkh_jo e\
W ikXi[h_[i e\ ;edZi Wh[ X[_d] h[Z[[c[Z* =M<wi fhWYj_Y[ _i je Z[j[hc_d[ Xo bej j^[ Wcekdj e\ j^[ _dj[h[ij
e\ [WY^ =_h[Yj IWhj_Y_fWdj _d ikY^ cWjkh_jo je X[ h[Z[[c[Z,
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G[_j^[h =M< deh <[Z[ $ <e, &deh Wdo ej^[h =M< dec_d[[' m_bb Yedi[dj eh lej[ m_j^ h[if[Yj je
;edZi kdb[ii Wkj^eh_p[Z Xo W =_h[Yj IWhj_Y_fWdj _d WYYehZWdY[ m_j^ =M<wi FFB IheY[Zkh[i, NdZ[h _ji
kikWb fheY[Zkh[i* =M< cW_bi Wd Hcd_Xki Iheno je j^[ :kj^eh_jo Wi ieed Wi feii_Xb[ W\j[h j^[ h[YehZ ZWj[,
M^[ Hcd_Xki Iheno Wii_]di <[Z[ $ <e,wi Yedi[dj_d] eh lej_d] h_]^ji je j^ei[ =_h[Yj IWhj_Y_fWdji je
m^ei[ WYYekdji ;edZi Wh[ Yh[Z_j[Z ed j^[ h[YehZ ZWj[ &_Z[dj_\_[Z _d W b_ij_d] WjjWY^[Z je j^[ Hcd_Xki
Iheno',

K[Z[cfj_ed fheY[[Zi* Z_ijh_Xkj_edi* WdZ Z_l_Z[dZ fWoc[dji ed j^[ ;edZi m_bb X[ cWZ[ je <[Z[ $
<e,* eh ikY^ ej^[h dec_d[[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<, =M<wi fhWYj_Y[
_i je Yh[Z_j =_h[Yj IWhj_Y_fWdjiw WYYekdji kfed =M<wi h[Y[_fj e\ \kdZi WdZ Yehh[ifedZ_d] Z[jW_b
_d\ehcWj_ed \hec j^[ :kj^eh_jo eh Mhkij[[* ed fWoWXb[ ZWj[ _d WYYehZWdY[ m_j^ j^[_h h[if[Yj_l[ ^ebZ_d]i
i^emd ed =M<wi h[YehZi, IWoc[dji Xo IWhj_Y_fWdji je ;[d[\_Y_Wb Hmd[hi m_bb X[ ]el[hd[Z Xo ijWdZ_d]
_dijhkYj_edi WdZ YkijecWho fhWYj_Y[i* Wi _i j^[ YWi[ m_j^ i[Ykh_j_[i ^[bZ \eh j^[ WYYekdji e\ Ykijec[hi _d
X[Wh[h \ehc eh h[]_ij[h[Z _d tijh[[j dWc[*u WdZ m_bb X[ j^[ h[ifedi_X_b_jo e\ ikY^ IWhj_Y_fWdj WdZ dej e\
=M<* j^[ Mhkij[[* eh j^[ :kj^eh_jo* ikX`[Yj je Wdo ijWjkjeho eh h[]kbWjeho h[gk_h[c[dji Wi cWo X[ _d [\\[Yj
\hec j_c[ je j_c[, IWoc[dj e\ h[Z[cfj_ed fheY[[Zi* Z_ijh_Xkj_edi* WdZ Z_l_Z[dZ fWoc[dji je <[Z[ $ <e,
&eh ikY^ ej^[h dec_d[[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<' _i j^[ h[ifedi_X_b_jo
e\ j^[ :kj^eh_jo eh j^[ Mhkij[[* Z_iXkhi[c[dj e\ ikY^ fWoc[dji je =_h[Yj IWhj_Y_fWdji m_bb X[ j^[
h[ifedi_X_b_jo e\ =M<* WdZ Z_iXkhi[c[dj e\ ikY^ fWoc[dji je j^[ ;[d[\_Y_Wb Hmd[hi m_bb X[ j^[
h[ifedi_X_b_jo e\ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdji,

KYV Z_W`c^ReZ`_ Z_ eYZd dVTeZ`_ T`_TVc_Z_X ;K: R_U ;K:od S``\)V_ecj `_]j djdeV^ YRd

SVV_ `SeRZ_VU Wc`^ d`fcTVd eYRe eYV 8feY`cZej SV]ZVgVd e` SV cV]ZRS]V( Sfe eYV 8feY`cZej eR\Vd _`

cVda`_dZSZ]Zej W`c eYV RTTfcRTj eYVcV`W*

No Responsibility of Authority and Trustee* EVZeYVc eYV 8feY`cZej _`c eYV KcfdeVV hZ]] YRgV

R_j cVda`_dZSZ]Zej `c `S]ZXReZ`_d e` UZcVTe aRceZTZaR_ed `c eYV aVcd`_d W`c hY`^ eYVj RTe Rd

_`^Z_VVd hZeY cVdaVTe e` eYV aRj^V_ed e` `c eYV ac`gZUZ_X `W _`eZTV W`c UZcVTe aRceZTZaR_ed( Z_UZcVTe

aRceZTZaR_ed( `c SV_VWZTZR] `h_Vcd*

J` ]`_X Rd :VUV $ :`* Zd eYV IVXZdeVcVU Fh_Vc `W eYV 9`_Ud( Rd _`^Z_VV `W ;K:( cVWVcV_TVd

YVcVZ_ e` eYV 9`_U`h_Vcd `c IVXZdeVcVU Fh_Vcd `W eYV 9`_Ud dYR]] ^VR_ :VUV $ :`* R_U dYR]] _`e

^VR_ eYV 9V_VWZTZR] Fh_Vcd `W eYV 9`_Ud,

Certificated Bonds, =M< cWo Z_iYedj_dk[ fhel_Z_d] _ji i[hl_Y[i Wi Z[fei_jeho m_j^ h[if[Yj je j^[
;edZi Wj Wdo j_c[ Xo ]_l_d] h[WiedWXb[ dej_Y[ je j^[ :kj^eh_jo eh j^[ Mhkij[[, Bd WZZ_j_ed* j^[ :kj^eh_jo
cWo Z[j[hc_d[ j^Wj Yedj_dkWj_ed e\ j^[ ioij[c e\ Xeea+[djho jhWdi\[hi j^hek]^ =M< &eh W ikYY[iieh
i[Ykh_j_[i Z[fei_jeho' _i dej _d j^[ X[ij _dj[h[iji e\ j^[ ;[d[\_Y_Wb Hmd[hi e\ j^[ ;edZi, B\ \eh [_j^[h
h[Wied j^[ ;eea+>djho Hdbo Loij[c _i Z_iYedj_dk[Z* ;edZ Y[hj_\_YWj[i m_bb X[ Z[b_l[h[Z Wi Z[iYh_X[Z _d
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ j^[ ;[d[\_Y_Wb Hmd[h* kfed h[]_ijhWj_ed e\ Y[hj_\_YWj[i ^[bZ _d
j^[ ;[d[\_Y_Wb Hmd[hwi dWc[* m_bb X[Yec[ j^[ ;edZemd[h, M^[h[W\j[h* j^[ ;edZi cWo X[ [nY^Wd][Z \eh
Wd [gkWb W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ ;edZi _d ej^[h Wkj^eh_p[Z Z[dec_dWj_edi WdZ e\ j^[ iWc[
cWjkh_jo* kfed ikhh[dZ[h j^[h[e\ Wj j^[ fh_dY_fWb YehfehWj[ jhkij e\\_Y[ e\ j^[ Mhkij[[, M^[ jhWdi\[h e\ Wdo
;edZ cWo X[ h[]_ij[h[Z ed j^[ Xeeai cW_djW_d[Z Xo j^[ Mhkij[[ \eh ikY^ fkhfei[ edbo kfed Wii_]dc[dj _d
\ehc iWj_i\WYjeho je j^[ Mhkij[[, ?eh [l[ho [nY^Wd][ eh h[]_ijhWj_ed e\ jhWdi\[h e\ j^[ ;edZi* j^[ :kj^eh_jo
WdZ j^[ Mhkij[[ cWo cWa[ W Y^Wh][ ik\\_Y_[dj je h[_cXkhi[ j^[c \eh Wdo jWn eh ej^[h ]el[hdc[djWb Y^Wh][
h[gk_h[Z je X[ fW_Z m_j^ h[if[Yj je ikY^ [nY^Wd][ eh h[]_ijhWj_ed e\ jhWdi\[h* Xkj de ej^[h Y^Wh][ cWo X[
cWZ[ je j^[ ;edZemd[h \eh Wdo [nY^Wd][ eh h[]_ijhWj_ed e\ jhWdi\[h e\ j^[ ;edZi, M^[ Mhkij[[ m_bb dej X[
h[gk_h[Z je jhWdi\[h eh [nY^Wd][ Wdo ;edZ Zkh_d] j^[ dej_Y[ f[h_eZ fh[Y[Z_d] Wdo h[Z[cfj_ed _\ ikY^
;edZ &eh Wdo fWhj j^[h[e\' _i [b_]_Xb[ je X[ i[b[Yj[Z eh ^Wi X[[d i[b[Yj[Z \eh h[Z[cfj_ed,
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KcR_dWVc R_U <iTYR_XV

Bd j^[ [l[dj j^Wj j^[ ;eea+>djho Hdbo Loij[c _i Z_iYedj_dk[Z* j^[ \ebbem_d] fhel_i_edi mekbZ
Wffbo8 ;edZi e\ W ikXi[h_[i cWo X[ [nY^Wd][Z \eh Wd [gkWb W]]h[]Wj[ fh_dY_fWb Wcekdj e\ ;edZi _d ej^[h
Wkj^eh_p[Z Z[dec_dWj_edi WdZ e\ j^[ iWc[ ikXi[h_[i WdZ cWjkh_jo* kfed ikhh[dZ[h j^[h[e\ Wj j^[ fh_dY_fWb
YehfehWj[ jhkij e\\_Y[ e\ j^[ Mhkij[[, M^[ jhWdi\[h e\ Wdo ;edZ cWo X[ h[]_ij[h[Z ed j^[ Xeeai cW_djW_d[Z
Xo j^[ Mhkij[[ \eh ikY^ fkhfei[ edbo kfed j^[ ikhh[dZ[h j^[h[e\ Xo j^[ h[]_ij[h[Z emd[h eh Xo ikY^
emd[hwi Wjjehd[o Zkbo Wkj^eh_p[Z _d mh_j_d] je j^[ Mhkij[[ m_j^ W Zkbo [n[Ykj[Z Wii_]dc[dj _d \ehc
iWj_i\WYjeho je j^[ Mhkij[[, ?eh [l[ho [nY^Wd][ eh h[]_ijhWj_ed e\ jhWdi\[h e\ ;edZi j^[ :kj^eh_jo WdZ j^[
Mhkij[[ cWo cWa[ W Y^Wh][ je j^[ emd[h Wd Wcekdj ik\\_Y_[dj je h[_cXkhi[ j^[c \eh Wdo jWn* \[[ eh ej^[h
]el[hdc[djWb Y^Wh][ h[gk_h[Z je X[ fW_Z m_j^ h[if[Yj je ikY^ [nY^Wd][ eh h[]_ijhWj_ed e\ jhWdi\[h* WdZ*
[nY[fj \eh &_' m_j^ h[if[Yj je j^[ Z[b_l[ho e\ Z[\_d_j_l[ ;edZi _d [nY^Wd][ \eh j[cfehWho XedZi9 &__' _d j^[
YWi[ e\ W XedZ _iik[Z kfed j^[ \_hij [nY^Wd][ eh jhWdi\[h e\ W ;edZ ikhh[dZ[h[Z \eh ikY^ fkhfei[ m_j^_d
i_njo &4.' ZWoi W\j[h j^[ \_hij Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ j^[ ;edZi9 eh &___' Wi ej^[hm_i[ fhel_Z[Z _d j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ cWo Y^Wh][ W ikc ik\\_Y_[dj je fWo j^[ Yeij e\ fh[fWh_d]
[WY^ d[m ;edZ _iik[Z kfed ikY^ [nY^Wd][ eh jhWdi\[h* m^_Y^ ikc eh ikci i^Wbb X[ fW_Z Xo j^[ f[hied
h[gk[ij_d] ikY^ [nY^Wd][ eh jhWdi\[h Wi W YedZ_j_ed fh[Y[Z[dj je j^[ [n[hY_i[ e\ j^[ fh_l_b[][ e\ cWa_d]
ikY^ [nY^Wd][ eh jhWdi\[h,

G[_j^[h j^[ :kj^eh_jo deh j^[ Mhkij[[ i^Wbb X[ h[gk_h[Z &_' je h[]_ij[h* jhWdi\[h eh [nY^Wd][ ;edZi
\eh W f[h_eZ e\ \_\j[[d &/3' ZWoi d[nj fh[Y[Z_d] Wd _dj[h[ij fWoc[dj ed j^[ ;edZi eh d[nj fh[Y[Z_d] Wdo
i[b[Yj_ed e\ ;edZi je X[ h[Z[[c[Z eh j^[h[W\j[h kdj_b j^[ cW_b_d] e\ Wdo dej_Y[ e\ h[Z[cfj_ed9 eh &__' je
h[]_ij[h* jhWdi\[h eh [nY^Wd][ Wdo ;edZi YWbb[Z \eh h[Z[cfj_ed,

[Remainder of page intentionally left blank.] 
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M^[ \ebbem_d] jWXb[ i[ji \ehj^ =[Xj L[hl_Y[ ed Wbb e\ j^[ ekjijWdZ_d] LWb[i MWn ;edZi je X[ fW_Z
je ;edZemd[hi _d [WY^ ?_iYWb R[Wh _d m^_Y^ j^[ LWb[i MWn ;edZi m_bb X[ ekjijWdZ_d],

?_iYWb
R[Wh

>dZ_d]
Ckd[ 1.

=[Xj L[hl_Y[ ed
HkjijWdZ_d]

L[d_eh
LWb[i MWn
;edZi&/'

=[Xj L[hl_Y[ ed
HkjijWdZ_d]
LkXehZ_dWj[Z

LWb[i MWn
;edZi WdZ Gej[i &0'

=[Xj L[hl_Y[ ed
j^[ ;edZi

MejWb
=[Xj L[hl_Y[

0.0/ "13.*344*506 "00*126*6.. "/.*465*7/5 "161*4.1*223

0.00 145*53/*101 0/*223*/3. 00*07.*... 2//*264*251

0.01 072*535*065 02*6.1*344 46*/12*... 165*472*631

0.02 133*/34*016 02*6.3*747 0/*1.7*403 2./*05/*61/

0.03 074*021*502 02*6.4*347 1.*126*153 13/*176*446

0.04 047*554*550 1.*411*.3. 07*4.2*53. 11.*./2*350

0.05 040*670*4/7 1.*400*622 07*244*653 100*760*115

0.06 021*101*750 1.*4/5*1/1 05*0.1*... 1./*/22*063

0.07 027*434*22/ 1.*4.3*403 03*316*3.. 1.3*6..*344

0.1. 064*//6*711 1.*4./*547 03*150*653 120*.71*354

0.1/ 00.*/41*7/2 1.*367*51/ 06*730*153 057*5.4*.0.

0.10 0//*//.*13/ 1.*356*403 /5*4.0*403 037*07/*4./

0.11 0//*177*1.. 1.*350*/66 /5*367*... 037*34.*266

0.12 //7*3.2*2/2 1.*337*06/ 04*26.*653 /54*322*35/

0.13 /22*063*6/2 1.*326*603 1/*357*403 0.4*2/2*042

0.14 77*06/*517 1.*317*266 /7*4/.*03. /27*21/*254

0.15 43*655*776 1.*303*..4 /3*410*... //0*.13*..2

0.16 43*34/*27/ 1.*3.7*//7 /3*404*653 ///*475*263

0.17 43*030*702 1.*273*147 /3*4/0*03. ///*14.*321

0.2. 42*742*2/7 1.*260*/53 /3*4.5*/03 ///*.31*5/7

0.2/ 27*632*707 1.*250*61/ /3*37.*3.. 73*7/6*04.

0.20 07*705*23. 1.*23.*66/ /3*36/*153 53*737*5.4

0.21 07*7.4*653 1.*222*272 /3*346*3.. 53*7/7*647

0.22 07*67/*6.. 1.*204*5/1 /3*333*53. 53*652*041

0.23 07*647*103 1.*2.3*7.. /3*32/*653 53*6/5*/..

0.24 /0*045*103 1.*163*/34 /3*31.*3.. 36*/60*76/

0.25 + 1.*145*11/ /3*3/3*03. 23*660*36/

0.26 + /1*1.0*0/7 /3*272*653 06*575*.72

0.27 + /1*077*266 /3*260*53. 06*560*016

0.3. + /1*1.0*4/1 /3*240*03. 06*542*641

0.3/ + /1*1./*1/7 /3*224*53. 06*526*.47

0.30 + /1*1..*2.. + /1*1..*2..
VVVVVVVVVVVVVVVVVVVV

&/' Excludes debt service on the Refunded Bonds. Assumes variable rate bonds bear interest at 0.75%, the Revenue Bond Index rate as of 

April 16, 2020 (“RBI”), Excludes debt service associated with commercial paper. Excludes payments under the swap agreement 

associated with the 2003 Series B Bonds. Assumes the CPI Bonds, in the principal amount of $25,005,000, bear interest at the fixed rate 

payable under the interest rate swap associated with such bonds. For a description of such swap agreements, see “THE AUTHORITY – 

Indebtedness – Hedge Agreements.”  
&0' Includes interest only until maturity on December 1, 2021 on the Subordinated 2017 Notes and thereafter pro forma principal and 

interest on the Subordinated Sale Tax Bonds with which the Subordinated 2017 Notes are expected to be repaid at maturity, assuming 

$271,095,000 of principal from 2023 to 2052 and interest thereon at RBI. Excludes principal and interest associated with $50,000,000 

Subordinated Sales Tax Bonds 2020 Series A line of credit. See ‘THE AUTHORITY – Indebtedness – Sales Tax Bonds.” 
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M^[ fh_dY_fWb e\ WdZ fh[c_kc* _\ Wdo* WdZ _dj[h[ij ed j^[ LWb[i MWn ;edZi Wh[ fWoWXb[ \hec WdZ
i[Ykh[Z Xo j^[ fb[Z][ e\ j^[ :kj^eh_jo* Wbb Wi ceh[ \kbbo Z[iYh_X[Z X[bem WdZ _d :II>G=BQ : s
tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj s M^[ Ib[Z][ >\\[Yj[Z Xo j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj,u :bb e\ j^[ LWb[i MWn ;edZi Wh[ Wbie i[Ykh[Z Xo W b_[d WdZ Y^Wh][ ed
Wbb \kdZi WdZ WYYekdji Yh[Wj[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ;edZ IheY[[Zi
?kdZ* m^_b[ _j _i ^[bZ Xo j^[ :kj^eh_jo* WdZ j^[ K[XWj[ ?kdZ'* fhel_Z[Z j^Wj edbo L[d_eh LWb[i MWn ;edZi
Wh[ i[Ykh[Z Xo j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ WdZ j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ edbo
LkXehZ_dWj[Z LWb[i MWn ;edZi Wh[ i[Ykh[Z Xo j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ j^[ LkXehZ_dWj[Z
=[Xj L[hl_Y[ K[i[hl[ ?kdZ* _\ Wdo,

M^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj fhel_Z[i j^Wj j^[ :kj^eh_jo cWo _dYkh fWhj_YkbWh
eXb_]Wj_edi* _dYbkZ_d] m_j^ekj b_c_jWj_ed L[d_eh LWb[i MWn ;edZi* LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ
dej[i* WdZ fhel_Z[i \eh j^[ fWoc[dj e\ Ih_eh HXb_]Wj_edi* \kdZ_d] j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ
WdZ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ fWoc[dj e\ Z[Xj i[hl_Y[ ed :ii[iic[dj ;edZi je j^[
[nj[dj j^[h[ Wh[ _dik\\_Y_[dj \kdZi WlW_bWXb[ j^[h[\eh kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

M^[ LWb[i MWn ;edZi Wh[ dej ikX`[Yj je WYY[b[hWj_ed _d j^[ [l[dj e\ Wdo Z[\Wkbj kdZ[h j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj,

M^[ :kj^eh_jo _dj[dZi je fhel_Z[ \eh j^[ fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi kdZ[h j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj, L[[ tMA> :NMAHKBMR s BdZ[Xj[Zd[ii,u Bd WZZ_j_ed* j^[ :kj^eh_jo cW_djW_di W
Yecc[hY_Wb fWf[h fhe]hWc kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj
dej je [nY[[Z "03. c_bb_ed, LkY^ Yecc[hY_Wb fWf[h dej[i Wh[ i[Ykh[Z Xo j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj WdZ h[fW_Z Xo j^[ fheY[[Zi e\ ej^[h dej[i* L[d_eh LWb[i MWn ;edZi eh j^[ =[Z_YWj[Z LWb[i MWn,
:i e\ FWo /* 0.0.* "/53 c_bb_ed _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ ikY^ dej[i m[h[ ekjijWdZ_d]* m^_Y^ Wh[
[nf[Yj[Z je X[ h[fW_Z m_j^ j^[ fheY[[Zi e\ j^[ ;edZi,

G]VUXV L_UVc eYV JR]Vd KRi 9`_U Kcfde 8XcVV^V_e

HXb_]Wj_edi kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj Wh[ if[Y_Wb eXb_]Wj_edi e\ j^[ :kj^eh_jo
fWoWXb[ ieb[bo \hec j^[ _j[ci fb[Z][Z j^[h[\eh fkhikWdj je j^[ j[hci e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj, LkY^ fb[Z][ _dYbkZ[i j^[ \ebbem_d]8

• Wbb LWb[i MWn Ib[Z][Z K[l[dk[i9

• =[Z_YWj[Z IWoc[dji WbbeYWj[Z je L[d_eh LWb[i MWn ;edZi WdZ _dj[h[ij [Whd_d]i j^[h[ed* _\
Wdo9

• Wcekdji h[Y[_l[Z \hec j^[ Mhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d
WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9

• j^[ =[\_Y_[dYo ?kdZ WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ _dYbkZ_d] j^[ _dl[ijc[dji* _\ Wdo*
j^[h[e\9 WdZ

• Wbb ?kdZi WdZ :YYekdji [ijWXb_i^[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd
j^[ ;edZ IheY[[Zi ?kdZ* m^_b[ _j _i ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo* WdZ j^[ K[XWj[
?kdZ* fhel_Z[Z j^Wj edbo L[d_eh LWb[i MWn ;edZi Wh[ i[Ykh[Z Xo j^[ L[d_eh =[Xj L[hl_Y[
?kdZ WdZ j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ edbo LkXehZ_dWj[Z LWb[i MWn ;edZi Wh[
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i[Ykh[Z Xo j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[
?kdZ* _\ Wdo'* _dYbkZ_d] j^[ _dl[ijc[dj _dYec[ j^[h[ed* _\ Wdo,

LkX`[Yj je j^[ \eh[]e_d]* j^[ WXel[ Wh[ fb[Z][Z \eh j^[ fWoc[dj* \_hij* e\ j^[ L[d_eh LWb[i MWn
;edZi* i[YedZ* e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi* j^_hZ* e\ j^[ :ii[iic[dj ;edZi* WdZ* \ekhj^* e\ j^[
Ih_eh HXb_]Wj_edi* Wi j^[ h[if[Yj_l[ _dj[h[iji e\ j^[ ^ebZ[hi j^[h[e\ cWo Wff[Wh* _d WYYehZWdY[ m_j^ j^[
h[if[Yj_l[ j[hci e\ ikY^ ;edZi WdZ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj _d j^[
[l[dj j^[ :kj^eh_jo _i kdWXb[ je cWa[ j^[ X[bem+Z[iYh_X[Z Y[hj_\_YWj_ed* fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi
i^Wbb X[ cWZ[ fh_eh je j^[ Z[fei_j je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ [ijWXb_i^[Z kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj, L[[ tIhel_i_ed \eh IWoc[dj e\ Ih_eh HXb_]Wj_edi,u

Bd WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ =[Z_YWj[Z LWb[i MWn Yh[Z_j[Z je j^[
LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ i^Wbb X[ Z[fei_j[Z Wi ieed Wi fhWYj_YWXb[ je j^[ Ib[Z][Z K[l[dk[
?kdZ9 fhel_Z[Z* ^em[l[h* j^Wj j^[ :kj^eh_jo ^Wi Y[hj_\_[Z je j^[ <eccedm[Wbj^ j^Wj _j ^Wi fhel_Z[Z \eh
j^[ fWoc[dj e\ _ji Ih_eh HXb_]Wj_edi _d _ji WddkWb XkZ][j, Bd Yedd[Yj_ed m_j^ _ji ?_iYWb R[Wh 0.0. XkZ][j*
j^[ :kj^eh_jo ^Wi Y[hj_\_[Z j^Wj _j ^Wi ie fhel_Z[Z \eh j^[ fWoc[dj e\ Ih_eh HXb_]Wj_edi Zkh_d] ?_iYWb R[Wh
0.0.,

NdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* tIb[Z][Z K[l[dk[iu &h[\[hh[Z je ^[h[_d Wi j^[ tLWb[i
MWn Ib[Z][Z K[l[dk[iu' c[Wdi j^[ =[Z_YWj[Z LWb[i MWn* fWoc[dji h[Y[_l[Z Xo j^[ :kj^eh_jo \hec W
Ihel_Z[h e\ W A[Z][ :]h[[c[dj j^Wj _i dej W JkWb_\_[Z A[Z][ WdZ LWb[i MWn :bj[hdWj[ K[l[dk[i* _\ Wdo,
Gejm_j^ijWdZ_d] j^[ fh[Y[Z_d] i[dj[dY[* ^em[l[h* LWb[i MWn Ib[Z][Z K[l[dk[i i^Wbb dej _dYbkZ[ &_' LWb[i
MWn =[Z_YWj[Z IWoc[dji9 eh &__' Wcekdji h[Y[_l[Z kdZ[h W JkWb_\_[Z A[Z][ :]h[[c[dj m^_Y^ Wh[
Z[fei_j[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ WdZ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ ^Wl[ X[[d h[b_[Z
kfed _d YWbYkbWj_d] G[j =[Xj L[hl_Y[ _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,
t=[Z_YWj[Z LWb[i MWnu c[Wdi j^[ XWi[ h[l[dk[ Wcekdj eh j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj* Xej^ Wi
Z[\_d[Z _d j^[ >dWXb_d] :Yj, L[[ t=>=B<:M>= L:E>L M:Q,u

NdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* t=[Z_YWj[Z IWoc[djiu &h[\[hh[Z je ^[h[_d Wi j^[
tLWb[i MWn =[Z_YWj[Z IWoc[djiu' c[Wdi Wdo h[l[dk[i e\ j^[ :kj^eh_jo m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i
Wi Z[\_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj Wi _d_j_Wbbo [dj[h[Z _dje* m^_Y^ j^[ :kj^eh_jo
ikXi[gk[djbo fb[Z][i Wi WZZ_j_edWb i[Ykh_jo \eh _ji fWoc[dj eXb_]Wj_edi ed LWb[i MWn ;edZi fkhikWdj je W
h[iebkj_ed e\ j^[ :kj^eh_jo WdZ m^_Y^ Wh[ if[Y_\_YWbbo Z[i_]dWj[Z Wi LWb[i MWn =[Z_YWj[Z IWoc[dji Xo j^[
:kj^eh_jo _d WYYehZWdY[ m_j^ j^[ b_c_jWj_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ* WYYehZ_d]bo* Wh[
je X[ Z[fei_j[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ WdZ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ kfed h[Y[_fj,
L[[ :II>G=BQ : s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,u

KYV JR]Vd KRi 9`_Ud RcV _`e R UVSe `W eYV :`^^`_hVR]eY `c R_j a`]ZeZTR] dfSUZgZdZ`_

eYVcV`W( R_U _VZeYVc eYV :`^^`_hVR]eY _`c R_j a`]ZeZTR] dfSUZgZdZ`_ eYVcV`W %`eYVc eYR_ eYV

8feY`cZej& dYR]] SV ]ZRS]V eYVcV`_( ViTVae Rd UVdTcZSVU YVcVZ_* KYV 8feY`cZej YRd _` eRiZ_X a`hVc*

[Remainder of page intentionally left blank.] 
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=]`h `W =f_Ud

M^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj [ijWXb_i^[i j^[ \ebbem_d] ?kdZi WdZ :YYekdji* je X[ ^[bZ
WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[8

&/' j^[ Ib[Z][Z K[l[dk[ ?kdZ9
&0' j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ9
&1' j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ9
&2' j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ(9
&3' j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ((9 WdZ
&4' j^[ @[d[hWb ?kdZ,

VVVVVVVVVVVVVVV

( Bd Yedd[Yj_ed m_j^ \[Z[hWb beWdi je \kdZ W fehj_ed e\ Y[hjW_d fhe`[Yji* j^[ :kj^eh_jo Yh[Wj[Z W d[m WYYekdj &j^[ tNL=HM
:YYekdju' m_j^_d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* \kdZ[Z W\j[h ej^[h Wcekdji _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* je
h[fWo j^[ \[Z[hWb beWdi,

(( M^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ _i dej \kdZ[Z _d Yedd[Yj_ed m_j^ j^[ ;edZi, M^[ L[d_eh LWb[i MWn ;edZi* Xkj dej
j^[ ;edZi eh ej^[h LkXehZ_dWj[Z LWb[i MWn ;edZi* Wh[ i[Ykh[Z Xo Wcekdji ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[
?kdZ, L[[ :II>G=BQ : s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dju kdZ[h j^[ ^[WZ_d] tL[d_eh
=[Xj L[hl_Y[ K[i[hl[ ?kdZ,u

M^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj [ijWXb_i^[i j^[ \ebbem_d] ?kdZi WdZ :YYekdji* je X[ ^[bZ
WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo8

&/' j^[ LWb[i MWn ;edZ IheY[[Zi ?kdZ* m^_Y^ i^Wbb _dYbkZ[ W <Wf_jWb :YYekdj WdZ ikY^ ej^[h
:YYekdji Wi j^[ :kj^eh_jo cWo Yh[Wj[ Xo Lkffb[c[djWb Mhkij :]h[[c[dj9 WdZ

&0' j^[ K[XWj[ ?kdZ,

M^[ :kj^eh_jo Xo Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] W i[h_[i e\ LWb[i MWn ;edZi cWo
Z[i_]dWj[ j^Wj ed[ eh ceh[ :YYekdji _d j^[ LWb[i MWn ;edZ IheY[[Zi ?kdZ Yh[Wj[Z Xo ikY^ Lkffb[c[djWb
Mhkij :]h[[c[dj X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[ WdZ fb[Z][Z je j^[ Hmd[hi e\ j^[ LWb[i MWn
;edZi,

L[j \ehj^ ed j^[ \ebbem_d] fW][ _i Wd _bbkijhWj_ed e\ j^[ \bem e\ \kdZi kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj WdZ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj m^_Y^ Wh[ ceh[ \kbbo Z[iYh_X[Z _d
:II>G=BQ : s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj s
>ijWXb_i^c[dj e\ ?kdZi WdZ :YYekdjiu j^hek]^ tLkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZu WdZ _d
:II>G=BQ ; s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj s
>ijWXb_i^c[dj e\ ?kdZi WdZ :YYekdjiu j^hek]^ t=[Xj L[hl_Y[ K[i[hl[ ?kdZi*u h[if[Yj_l[bo,

[Remainder of page intentionally left blank.] 
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( <[hjW_d \[Z[hWb beWdi Wh[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ NL =HM :YYekdj e\ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ W\j[h fWoc[dj e\ j^[ ;edZi WdZ Wbb ej^[h

LkXehZ_dWj[Z LWb[i MWn ;edZi HkjijWdZ_d] \hec j_c[ je j_c[,
(( M^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ m_bb dej X[ \kdZ[Z _d Yedd[Yj_ed m_j^ j^[ ;edZi,

;JI=

&Fedj^bo' &Fedj^bo'

(May also be 

funded by 

proceeds 

from either 

Trust 

Agreement) 

In the event the Authority is otherwise 

unable to make the certification payment 

of the Prior Obligations is made prior to 

the deposits to the Senior Debt Service 

8ddVdd^V_ed ;VUZTReVU JR]Vd KRi

D9K8 JeReV R_U C`TR] :`_ecZSfeZ`_ =f_U %JeReV Kcfde =f_U&

8ddVdd^V_ed G]VUXVU

IVgV_fV =f_U
%?V]U Sj KcfdeVV&

JR]Vd KRi G]VUXVU

IVgV_fV =f_U
%?V]U Sj KcfdeVV&

JV_Z`c ;VSe

JVcgZTV =f_U

%Z_T]fUVd :G Gc`XcR^&

@_eVcVde 8^`f_e

GcZ_TZaR] 8^`f_e

JV_Z`c ;JI=

JfS`cUZ_ReVU ;VSe

JVcgZTV =f_U'

@_eVcVde 8^`f_e

GcZ_TZaR] 8^`f_e

;VUZTReVU

GRj^V_ed

JfS`cUZ_ReVU ;JI=(
(if funded)''

GcZ`c FS]ZXReZ`_d

>V_VcR] =f_U

;VSe JVcgZTV =f_U

@_eVcVde 8^`f_e

GcZ_TZaR] 8^`f_e

K` GRj D9K8 FaVcReZ_X <iaV_dVd R_U FeYVc :`ded
JeReV FaVcReZ_X

8ddZdeR_TV

Me Ykh[ Z[\_Y_[dY_[i _d j^[ ej^[h
Mhkij :]h[[c[dj

?Wh[ WdZ ej^[h ded\Wh[ h[l[dk[i
&[nYbkZ_d] fb[Z][Z fWha_d] h[l[dk[i'

:RaZeR]

DRZ_eV_R_TV

=f_U

C`T\S`i

:RaZeR]

DRZ_eV_R_TV

=f_U

;VWZTZV_Tj

=f_U

G]VUXVU GRc\Z_X IVgV_fVd

GRc\Z_X 9`_Ud

>V_VcR] =f_U

LJ;FK 8TT`f_e
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Gc`gZdZ`_ W`c eYV GRj^V_e `W GcZ`c FS]ZXReZ`_d

Bd j^[ [l[dj j^Wj _d Wdo ]_l[d ?_iYWb R[Wh* j^[ :kj^eh_jo _i ej^[hm_i[ kdWXb[ je Y[hj_\o j^Wj _j ^Wi
fhel_Z[Z \eh fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi Zkh_d] j^[ d[nj ?_iYWb R[Wh m_j^ekj Y^Wd]_d] j^[ fh_eh_jo
e\ fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi Yec_d] Zk[ Zkh_d] ikY^ ?_iYWb R[Wh* Wi i[j \ehj^ WXel[* j^[ :kj^eh_jo
i^Wbb Z[fei_j ik\\_Y_[dj Wcekdji e\ =[Z_YWj[Z LWb[i MWn je fWo j^[ Ih_eh HXb_]Wj_edi Yec_d] Zk[ Zkh_d]
ikY^ ?_iYWb R[Wh fh_eh je cWa_d] j^[ h[gk_h[Z Z[fei_j je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ Zkh_d] j^[
\ebbem_d] ?_iYWb R[Wh9 fhel_Z[Z* ^em[l[h* j^Wj _\ Zkh_d] ikY^ ?_iYWb R[Wh j^[ :kj^eh_jo i^Wbb WZefj W
ikffb[c[djWb XkZ][j m^_Y^ mekbZ f[hc_j j^[ :kj^eh_jo je X[ WXb[ je cWa[ ikY^ Y[hj_\_YWj_ed m_j^ekj
Y^Wd]_d] j^[ eh_]_dWb fh_eh_jo* j^[ h[gk_h[Z Z[fei_j \eh j^[ Ih_eh HXb_]Wj_edi i^Wbb dej X[ h[gk_h[Z je X[
fW_Z fh_eh je j^[ Z[fei_j h[gk_h[Z je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ \eh j^[ h[cW_dZ[h e\ ikY^ ?_iYWb R[Wh,

G]VUXV `W 8^`f_ed GRjRS]V L_UVc eYV 8ddVdd^V_e 9`_U Kcfde 8XcVV^V_e

NdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo fb[Z][i je j^[ fWoc[dj e\
:ii[iic[dj ;edZi fb[Z][Z h[l[dk[i* _dYbkZ_d] j^[ :ii[iic[dji, M^[ :kj^eh_jo ^Wi fh[l_ekibo _iik[Z
:ii[iic[dj ;edZi* m^_Y^* Wi e\ FWo /* 0.0. m[h[ ekjijWdZ_d] _d j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\
"4/7,0 c_bb_ed,

?eh ?_iYWb R[Wh 0../* :ii[iic[dji [gkWb[Z "/22*356*512, ;[]_dd_d] _d ?_iYWb R[Wh 0..0 WdZ
[WY^ ?_iYWb R[Wh j^[h[W\j[h j^hek]^ ?_iYWb R[Wh 0..4* :ii[iic[dji m[h[ h[ZkY[Z _d \_l[ [gkWb
_dijWbbc[dji kdj_b j^[ :ii[iic[dji _d ?_iYWb R[Wh 0..4 jejWb[Z "/14*.04*646* m^_Y^ _i j^[ XWi_i \eh j^[
:ii[iic[dj ?beeh :cekdj, >WY^ o[Wh j^[h[W\j[h* :ii[iic[dji m[h[ WZ`kij[Z \eh _d\bWj_ed* fhel_Z[Z j^Wj
ikY^ Wcekdj YekbZ dej _dYh[Wi[ Xo ceh[ j^Wd 0,3# WddkWbbo, MejWb :ii[iic[dji \eh [WY^ e\ j^[ fWij \_l[
?_iYWb R[Whi WdZ XkZ][j[Z :ii[iic[dji \eh j^[ Ykhh[dj ?_iYWb R[Wh Wh[ Wi i[j \ehj^ X[bem8

?_iYWb R[Wh :ii[iic[dji

0./3 "/4.*/13*5/0
0./4 /40*636*./7
0./5 /41*776*.03
0./6 /44*235*773
0./7 /5.*/23*...
0.0.( /52*151*.50

( ;kZ][j[Z,

NdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* je j^[ [nj[dj j^[ Wcekdji _d j^[ L[d_eh =[Xj L[hl_Y[
?kdZ eh j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ Wh[ _dik\\_Y_[dj je fWo G[j =[Xj L[hl_Y[ ed LWb[i MWn
;edZi* _dYbkZ_d] j^[ ;edZi* j^[ Mhkij[[ i^Wbb Z[b_l[h W Y[hj_\_YWj[ je j^[ :kj^eh_jo WdZ j^[ jhkij[[ kdZ[h
j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj i[jj_d] \ehj^ j^[ Wcekdj e\ j^[ i^ehj\Wbb WdZ i^Wbb h[Y[_l[ ikY^
Wcekdj \hec j^[ Ib[Z][Z K[l[dk[ ?kdZ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* je j^[ [nj[dj
WlW_bWXb[ W\j[h Z[fei_ji Wh[ cWZ[ je fWo Z[Xj i[hl_Y[ ed* je \kdZ j^[ Z[Xj i[hl_Y[ h[i[hl[ \kdZ \eh WdZ je
fWo h[XWj[ m_j^ h[if[Yj je Wdo :ii[iic[dj ;edZi _iik[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,
?eh \khj^[h _d\ehcWj_ed h[bWj_d] je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ :ii[iic[dji* i[[
t:LL>LLF>GM ;HG= MKNLM :@K>>F>GM :G= :LL>LLF>GMLu WdZ :II>G=BQ ; s
tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,u

G]VUXV L_UVc JR]Vd KRi 9`_U Kcfde 8XcVV^V_e e` 8ddVdd^V_e 9`_Ud

:i Z[iYh_X[Z kdZ[h t?bem e\ ?kdZi*u _d j^[ [l[dj j^[ Mhkij[[ i^Wbb ^Wl[ h[Y[_l[Z W Y[hj_\_YWj[ e\
j^[ jhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj j^Wj Wcekdji ed Z[fei_j _d Wdo Z[Xj i[hl_Y[ \kdZ
j^[h[kdZ[h Wh[ _dik\\_Y_[dj je fWo Z[Xj i[hl_Y[ ed Wdo :ii[iic[dj ;edZi _iik[Z j^[h[kdZ[h* j^[ Mhkij[[
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i^Wbb jhWdi\[h je ikY^ jhkij[[ \hec j^[ Ib[Z][Z K[l[dk[ ?kdZ j^[ Wcekdj e\ j^[ i^ehj\Wbb* je j^[ [nj[dj
WlW_bWXb[ W\j[h cWa_d] j^[ h[gk_h[Z Z[fei_ji je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ* j^[ L[d_eh =[Xj L[hl_Y[
K[i[hl[ ?kdZ* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ j^[
K[XWj[ ?kdZ,

;VWZTZV_Tj =f_U R_U :RaZeR] DRZ_eV_R_TV =f_U

NdZ[h W i[fWhWj[ h[iebkj_ed* j^[ :kj^eh_jo ^Wi Yh[Wj[Z W =[\_Y_[dYo ?kdZ WdZ W <Wf_jWb
FW_dj[dWdY[ ?kdZ* [WY^ e\ m^_Y^ _i fb[Z][Z je j^[ ^ebZ[hi e\ :ii[iic[dj ;edZi kdZ[h j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj WdZ je j^[ ^ebZ[hi e\ LWb[i MWn ;edZi kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj, M^[ h[iebkj_ed h[gk_h[i j^Wj j^[ :kj^eh_jo i^Wbb ^ebZ ed Z[fei_j _d ikY^ \kdZi j^[ Wcekdji
Z[j[hc_d[Z \hec j_c[ je j_c[ Xo j^[ <^_[\ ?_dWdY_Wb H\\_Y[h e\ j^[ :kj^eh_jo _d ^_i ieb[ Z_iYh[j_ed, :i e\
FWo 0/* 0.0.* j^[ =[\_Y_[dYo ?kdZ ^WZ W XWbWdY[ e\ "0/,1 c_bb_ed WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ
K[gk_h[c[dj ^WZ W XWbWdY[ e\ "/3,2 c_bb_ed, >WY^ e\ j^[ =[\_Y_[dYo ?kdZ WdZ j^[ <Wf_jWb FW_dj[dWdY[
?kdZ _i ^[bZ Xo j^[ :kj^eh_jo, L[[ tMA> :NMAHKBMR s Hf[hWj_edi,u

8UUZeZ`_R] @_UVSeVU_Vdd

Hd[ eh ceh[ WZZ_j_edWb i[h_[i e\ LWb[i MWn ;edZi cWo X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kfed
eh_]_dWb _iik[ \eh Wdo e\ j^[ \ebbem_d] fkhfei[i eh Wdo YecX_dWj_ed j^[h[e\8 &_' je fWo eh fhel_Z[ \eh j^[
fWoc[dj e\ ej^[h :kj^eh_jo XedZi* dej[i eh ej^[h eXb_]Wj_edi9 &__' je h[\kdZ HkjijWdZ_d] LWb[i MWn ;edZi9
&___' je fWo Yeiji e\ j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[ >dWXb_d] :Yj9 &_l' je cWa[ W Z[fei_j je j^[ ;edZ
IheY[[Zi ?kdZ* j^[ =[\_Y_[dYo ?kdZ eh j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ* _dYbkZ_d] Wdo :YYekdji j^[h[_d9
&l' _d j^[ YWi[ e\ L[d_eh LWb[i MWn ;edZi* je cWa[ W Z[fei_j je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh j^[
L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* _dYbkZ_d] Wdo :YYekdji j^[h[_d9 &l_' _d j^[ YWi[ e\ LkXehZ_dWj[Z LWb[i
MWn ;edZi* je cWa[ W Z[fei_j je j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ eh j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[
K[i[hl[ ?kdZ* _dYbkZ_d] Wdo :YYekdji j^[h[_d9 WdZ &l__' je fWo eh fhel_Z[ \eh j^[ fWoc[dj e\ j^[ Yeiji
_dYkhh[Z _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ LWb[i MWn ;edZi,

M^[ LWb[i MWn ;edZi e\ ikY^ i[h_[i i^Wbb X[ Wkj^[dj_YWj[Z edbo kfed h[Y[_fj Xo j^[ Mhkij[[ &_d
WZZ_j_ed je j^[ ej^[h ZeYkc[dji h[gk_h[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj \eh j^[ _iikWdY[ e\
LWb[i MWn ;edZi' e\ W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h &_' i[jj_d] \ehj^ &W' j^[ L[d_eh G[j =[Xj L[hl_Y[
\eh Wbb i[h_[i e\ LWb[i MWn ;edZi HkjijWdZ_d] _cc[Z_Wj[bo W\j[h ikY^ Wkj^[dj_YWj_ed WdZ Z[b_l[ho \eh j^[
j^[d Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^ i[h_[i e\ LWb[i MWn ;edZi m_bb X[
HkjijWdZ_d]* &X' j^[ <ecX_d[Z G[j =[Xj L[hl_Y[ \eh Wbb i[h_[i e\ LWb[i MWn ;edZi HkjijWdZ_d]
_cc[Z_Wj[bo W\j[h ikY^ Wkj^[dj_YWj_ed WdZ Z[b_l[ho \eh j^[ j^[d Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh Zkh_d]
m^_Y^ ikY^ i[h_[i e\ LWb[i MWn ;edZi m_bb X[ HkjijWdZ_d] WdZ &Y' j^[ W]]h[]Wj[ [ij_cWj[Z fWoc[dji Zk[
WdZ fWoWXb[ ed Ih_eh HXb_]Wj_edi \eh j^[ j^[d Ykhh[dj WdZ [WY^ ikY^ \kjkh[ ?_iYWb R[Wh9 &__' ijWj_d] j^Wj j^[
Wcekdj ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[
?kdZ &W\j[h jWa_d] _dje WYYekdj Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh
eXb_]Wj_ed ed Z[fei_j j^[h[_d' _cc[Z_Wj[bo W\j[h j^[ Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ j^[ LWb[i MWn ;edZi e\
ikY^ i[h_[i &WdZ _d j^[ [l[dj j^Wj Wdo HkjijWdZ_d] LWb[i MWn ;edZi Wh[ j^[d X[_d] h[Z[[c[Z* W\j[h ikY^
h[Z[cfj_ed' m_bb X[ Wj b[Wij [gkWb je j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj WdZ j^[ LkXehZ_dWj[Z
=[Xj L[hl_Y[ K[i[hl[ ?kdZ K[gk_h[c[dj* h[if[Yj_l[bo9 &___' Z[cedijhWj_d]* \eh j^[ j^[d Ykhh[dj WdZ [WY^
\kjkh[ ?_iYWb R[Wh* j^Wj j^[ ikc e\ j^[ :ii[iic[dj ?beeh :cekdj fbki j^[ K[i_ZkWb LWb[i MWn Z_l_Z[Z Xo
G[j =[Xj L[hl_Y[ &Wi Z[\_d[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj' ed ekjijWdZ_d] :ii[iic[dj
;edZi _i [gkWb je eh ]h[Wj[h j^Wd /,3.9 WdZ &_l' Z[cedijhWj_d] j^Wj8 &W' j^[ ;Wi[ K[l[dk[ ?beeh :cekdj
\eh [WY^ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^ i[h_[i e\ LWb[i MWn ;edZi m_bb X[ HkjijWdZ_d] _i [gkWb je eh
]h[Wj[h j^Wd j^[ ikc e\ &_' j^[ Wcekdj i[j \ehj^ _d YbWki[ &_'&X' WdZ &__' j^[ Wcekdj i[j \ehj^ _d YbWki[ &_'&Y'
\eh [WY^ ikY^ ?_iYWb R[Wh9 eh &X' j^[ A_ijeh_Y =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdj b[ii* \eh j^[ j^[d
Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^ i[h_[i e\ LWb[i MWn ;edZi m_bb X[ HkjijWdZ_d]* j^[
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Wcekdj i[j \ehj^ _d YbWki[ &_'&Y'* Z_l_Z[Z Xo* \eh [WY^ ikY^ ?_iYWb R[Wh* j^[ Wcekdj i[j \ehj^ _d YbWki[
&_'&W' WdZ YbWki[ &_'&X'* h[if[Yj_l[bo* _i [gkWb je eh ]h[Wj[h j^Wd 0,.. WdZ /,3., L[[ :II>G=BQ : s
tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj s Ihel_i_edi ?eh BiikWdY[ H\
LWb[i MWn ;edZi,u

?eh ?_iYWb R[Whi 0.0. s 0.30* Yel[hW][ \eh fkhfei[i e\ j^[ WZZ_j_edWb XedZi j[iji Z[iYh_X[Z _d j^[
fh[Y[Z_d] fWhW]hWf^ Wh[ fhe`[Yj[Z je X[ Wffhen_cWj[bo /.,27 je //1,23 \eh j^[ fkhfei[ e\ j^[ j[ij i[j \ehj^
_d YbWki[ &___' WXel[ WdZ Wffhen_cWj[bo 0,14 je 26,/5 \eh j^[ j[ij i[j \ehj^ _d YbWki[ &_l'&W' WXel[* _d [WY^
YWi[ W\j[h ]_l_d] [\\[Yj je j^[ _iikWdY[ e\ j^[ ;edZi* \eh kd^[Z][Z lWh_WXb[ hWj[ XedZi* WdZ j^[ NL=HM
beWd \eh j^[ IM< Ihe`[Yj* Wiikc_d]* \eh kd^[Z][Z lWh_WXb[ hWj[ XedZi* j^[ K;B Wi e\ :fh_b /4* 0.0.,

NdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* t;Wi[ K[l[dk[ ?beeh :cekdju c[Wdi &Wi e\ j^[
ZWj[ e\ YecfkjWj_ed' j^[ XWi[ h[l[dk[ Wcekdj &Wi Z[\_d[Z _d L[Yj_ed 13M'* Wi ceij h[Y[djbo Y[hj_\_[Z Xo
j^[ <ecfjhebb[h e\ j^[ <eccedm[Wbj^ _d WYYehZWdY[ m_j^ L[Yj_ed 13M, NdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* tA_ijeh_Y =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdju c[Wdi &Wi e\ Wdo ZWj[ e\ YecfkjWj_ed' j^[
Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj* Wi Z[\_d[Z _d L[Yj_ed 13M* \eh Wdo Yedi[Ykj_l[ /0 e\ j^[ bWij 02
cedj^i* Wi Z[j[hc_d[Z Xo j^[ :kj^eh_jo, t:ii[iic[dj ?beeh :cekdju c[Wdi j^[ Wcekdj X[bem m^_Y^ j^[
Wcekdj Wii[ii[Z ed Y_j_[i WdZ jemdi fkhikWdj je j^[ >dWXb_d] :Yj i^Wbb dej X[ h[ZkY[Z _d WYYehZWdY[ m_j^
L[Yj_ed 13M* WdZ tK[i_ZkWb LWb[i MWnu c[Wdi \eh Wdo o[Wh j^[ ]h[Wj[h e\ j^[ ;Wi[ K[l[dk[ ?beeh :cekdj
WdZ j^[ A_ijeh_Y =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdj b[ii j^[ ikc e\ &_' j^[ [ij_cWj[Z Z[Xj i[hl_Y[ ed
Ih_eh HXb_]Wj_edi9 &__' L[d_eh G[j =[Xj L[hl_Y[9 &___' LkXehZ_dWj[Z G[j =[Xj L[hl_Y[9 WdZ &_l' Z[Xj i[hl_Y[
ed _dZ[Xj[Zd[ii &ej^[h j^Wd BdZ[Xj[Zd[ii' _iik[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ i[Ykh[Z
Xo W fb[Z][ e\ eh i[Ykh_jo _dj[h[ij _d WdZ fWoWXb[ \hec j^[ =[Z_YWj[Z LWb[i MWn,

M^[ :kj^eh_jo h[i[hl[i j^[ h_]^j je _iik[ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_edi eh ej^[hm_i[ _dYkh
_dZ[Xj[Zd[ii eh je [dj[h _dje W ^[Z][ W]h[[c[dj fkhikWdj je ej^[h WdZ i[fWhWj[ h[iebkj_edi eh W]h[[c[dji
e\ j^[ :kj^eh_jo* ie bed] Wi ikY^ XedZi* dej[i eh ej^[h eXb_]Wj_edi Wh[ dej* eh ikY^ ej^[h _dZ[Xj[Zd[ii eh
fhel_Z[h e\ j^[ ^[Z][ W]h[[c[dj _i dej* [nY[fj Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj*
[dj_jb[Z je W Y^Wh][ eh W b_[d eh h_]^j m_j^ h[if[Yj je j^[ Ib[Z][Z K[l[dk[i eh j^[ ?kdZi WdZ :YYekdji
Yh[Wj[Z Xo eh fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

M^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj Wbie fhel_Z[i \eh j^[ _iikWdY[ Xo j^[ :kj^eh_jo e\ @[d[hWb
?kdZ BdZ[Xj[Zd[ii* m^_Y^ c[Wdi Wdo Z[Xj _iik[Z Xo j^[ :kj^eh_jo m^_Y^ _i i[Ykh[Z eh fWoWXb[ \hec j^[
Ib[Z][Z K[l[dk[i WdZ ej^[h Wcekdji ed Z[fei_j \hec j_c[ je j_c[ _d j^[ @[d[hWb ?kdZ* fhel_Z[Z j^Wj j^[
fh_eh_jo e\ ikY^ fb[Z][ i^Wbb dej X[ fh_eh je eh [gkWb je j^[ fb[Z][ cWZ[ Xo j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj \eh j^[ X[d[\_j e\ LWb[i MWn ;edZi,

JeRefe`cj :`gV_R_e

M^[ >dWXb_d] :Yj YedjW_di W ijWjkjeho Yel[dWdj j^Wj fhel_Z[i* _d f[hj_d[dj fWhj* Wi \ebbemi8

Bd ehZ[h je _dYh[Wi[ j^[ cWha[jWX_b_jo e\ Wdo XedZi eh dej[i e\ j^[ :kj^eh_jo m^_Y^
cWo X[ i[Ykh[Z Xo eh fWoWXb[ \hec Wcekdji ^[bZ _d j^[ <eccedm[Wbj^wi F;M:
LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ* j^[ ikci je X[ Yh[Z_j[Z je j^[ ?kdZ , , , Wh[ ^[h[Xo
_cfh[ii[Z m_j^ W jhkij \eh j^[ X[d[\_j e\ j^[ :kj^eh_jo WdZ j^[ ^ebZ[hi \hec j_c[ je
j_c[ e\ Wdo ikY^ XedZi eh dej[i* WdZ* _d Yedi_Z[hWj_ed e\ j^[ WYY[fjWdY[ e\ fWoc[dj
\eh Wdo ikY^ XedZi eh dej[i* j^[ <eccedm[Wbj^ Yel[dWdji m_j^ j^[ fkhY^Wi[hi WdZ
Wbb ikXi[gk[dj ^ebZ[hi WdZ jhWdi\[h[[i e\ Wdo ikY^ XedZi eh dej[i j^Wj m^_b[ Wdo ikY^
XedZ eh dej[ i^Wbb h[cW_d ekjijWdZ_d]* WdZ ie bed] Wi j^[ fh_dY_fWb e\ eh _dj[h[ij ed
Wdo ikY^ XedZ eh dej[ i^Wbb h[cW_d kdfW_Z* j^[ ikci je X[ Yh[Z_j[Z je j^[ ?kdZ , , ,
i^Wbb dej X[ Z_l[hj[Z \hec j^[ fkhfei[i _Z[dj_\_[Z T_d j^[ >dWXb_d] :YjU WdZ* ie bed]
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Wi ikY^ ikci Wh[ d[Y[iiWho* Wi Z[j[hc_d[Z Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ Wdo
Wffb_YWXb[ jhkij W]h[[c[dj* XedZ h[iebkj_ed* eh Yh[Z_j [d^WdY[c[dj W]h[[c[dj* \eh j^[
fkhfei[i \eh m^_Y^ j^[o ^Wl[ X[[d fb[Z][Z* j^[ hWj[i e\ j^[ [nY_i[i _cfei[Z Xo iW_Z
Y^Wfj[hi 42A WdZ 42B i^Wbb dej X[ h[ZkY[Z X[bem j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[
Wcekdj eh j^[ XWi[ h[l[dk[ Wcekdj WdZ j^[ Wcekdj je X[ Wii[ii[Z ed Y_j_[i WdZ
jemdi fkhikWdj je Tj^[ >dWXb_d] :YjU i^Wbb dej X[ h[ZkY[Z X[bem "/14*.04*646 f[h
?_iYWb R[Wh,

Bd j^[ ef_d_ed e\ ;edZ <ekdi[b* j^_i Yel[dWdj _i W lWb_Z YedjhWYj X[jm[[d j^[ <eccedm[Wbj^ WdZ
j^[ ^ebZ[hi e\ LWb[i MWn ;edZi WdZ :ii[iic[dj ;edZi m^_Y^ _i X_dZ_d] ed \kjkh[ b[]_ibWjkh[i,
?khj^[hceh[* [dWYjc[dj e\ W bWm m^_Y^ mekbZ h[ZkY[ j^[ Ib[Z][Z K[l[dk[i X[bem j^Wj m^_Y^ _i
d[Y[iiWho je iWj_i\o j^[ eXb_]Wj_edi e\ j^[ :kj^eh_jo je j^[ ^ebZ[hi e\ j^[ LWb[i MWn ;edZi WdZ :ii[iic[dj
;edZi _iik[Z fh_eh je [dWYjc[dj e\ ikY^ bWm* _dYbkZ_d] j^[ ^ebZ[hi e\ j^[ ;edZi* mekbZ h[ikbj _d Wd
kdYedij_jkj_edWb _cfW_hc[dj e\ YedjhWYj h_]^ji eh jWa_d] e\ fhef[hjo h_]^ji kdb[ii ikY^ ^ebZ[hi Wh[
fhel_Z[Z h[WiedWXb[ WdZ WZ[gkWj[ Yecf[diWj_ed,

M^[ Yel[dWdj m_j^ h[if[Yj je j^[ =[Z_YWj[Z LWb[i MWn h[bWj[i edbo je j^[ hWj[ e\ j^[ iWb[i jWn WdZ
j^[ ;Wi[ K[l[dk[ ?beeh :cekdj* WdZ dej je j^[ jof[i e\ fhef[hjo WdZ i[hl_Y[i j^Wj Wh[ jWn[Z,

M^[ ?F<; :Yj Yed\_hci j^[ \eh[]e_d] Yel[dWdji WdZ fhel_Z[i \khj^[h WiikhWdY[ m_j^ h[if[Yj je
ekjijWdZ_d] _dZ[Xj[Zd[ii e\ j^[ :kj^eh_jo* _dYbkZ_d] j^[ LWb[i MWn ;edZi, M^[ ?F<; :Yj fhel_Z[i de
[n_ij_d] h_]^ji e\ j^[ ^ebZ[hi e\ XedZi* dej[i WdZ ej^[h \_dWdY_d] eXb_]Wj_edi _iik[Z Xo eh ed X[^Wb\ e\ j^[
:kj^eh_jo kdZ[h j^[ >dWXb_d] :Yj i^Wbb X[ _cfW_h[Z WdZ dej^_d] _d j^[ ?F<; :Yj i^Wbb X[ Yedijhk[Z je
Wbj[h eh ]hWdj j^[ fem[h je Wbj[h [n_ij_d] W]h[[c[dji i[Ykh_d] j^[ XedZi eh ej^[h eXb_]Wj_edi* ^[Z][
W]h[[c[dji eh _dl[ijc[dj YedjhWYji f[hjW_d_d] j^[h[je* ej^[h j^Wd _d WYYehZWdY[ m_j^ j^[_h j[hci, M^[
?F<; :Yj h[gk_h[i j^[ :kj^eh_jo je cW_djW_d j^[ Yel[dWdji WdZ W]h[[c[dji e\ j^[ jhkij W]h[[c[dji* XedZ
h[iebkj_edi WdZ ej^[h _dijhkc[dji f[hjW_d_d] je ikY^ XedZi WdZ ej^[h eXb_]Wj_edi i[Ykh[Z j^[h[kdZ[h ie
bed] Wi ikY^ XedZi WdZ ej^[h eXb_]Wj_edi i^Wbb h[cW_d ekjijWdZ_d], M^[ ?F<; cWo dej Yedjheb eh ^Wl[
j^[ fem[h je Wbj[h eh ej^[hm_i[ _cfW_h j^[ jhkij _cfei[Z Xo j^[ >dWXb_d] :Yj WdZ cWo dej ^Wl[ j^[ fem[h
je Wbj[h eh ej^[hm_i[ _cfW_h j^[ ej^[h <eccedm[Wbj^ Yel[dWdji i[j \ehj^ _d j^[ >dWXb_d] :Yj,
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NdZ[h j^[ >dWXb_d] :Yj* j^[ =[Z_YWj[Z LWb[i MWn Yedi_iji e\ j^[ ]h[Wj[h e\ j^[ XWi[ h[l[dk[
Wcekdj eh j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj, M^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _i [gkWb je j^[
Wcekdj hW_i[Z Xo W ed[ f[hY[dj &/#' ijWj[m_Z[ iWb[i jWn &[nYbkZ_d] c[Wbi jWn' fbki* Yecc[dY_d] m_j^
?_iYWb R[Wh 0./3* j^[ Wcekdj e\ "/4.*...*... _d [WY^ ?_iYWb R[Wh, M^[ XWi[ h[l[dk[ Wcekdj e\
"764*052*/17 \eh ?_iYWb R[Wh 0./4* _i WZ`kij[Z Xo j^[ f[hY[djW][ Y^Wd][ _d _d\bWj_ed* Wi c[Wikh[Z Xo j^[
;eijed <edikc[h Ih_Y[ BdZ[n &j^[ t;eijed <IBu' \eh j^[ fh_eh o[Wh* [nY[fj Wi \ebbemi8

• B\ j^[ f[hY[dj Y^Wd][ _d _d\bWj_ed* Wi c[Wikh[Z Xo j^[ ;eijed <IB \eh j^[ fh_eh o[Wh* _i ]h[Wj[h
j^Wd eh [gkWb je 1# WdZ j^[h[ mWi Wd _dYh[Wi[ _d j^[ ]heii iWb[i jWn h[l[dk[i* j^[ XWi[
h[l[dk[ Wcekdj _i _dYh[Wi[Z Xo 1#,

• B\ j^[ f[hY[dj Y^Wd][ _d _d\bWj_ed* Wi c[Wikh[Z Xo j^[ ;eijed <IB \eh j^[ fh_eh o[Wh* _i b[ii
j^Wd 1# Xkj ]h[Wj[h j^Wd j^[ f[hY[dj _dYh[Wi[ _d j^[ ]heii iWb[i jWn h[l[dk[i* j^[ XWi[ h[l[dk[
Wcekdj _i _dYh[Wi[Z Xo j^[ iWc[ f[hY[djW][ _dYh[Wi[ Wi j^[ Wcekdj e\ j^[ ]heii iWb[i jWn
h[l[dk[i f[hY[djW][ _dYh[Wi[9 fhel_Z[Z* ^em[l[h* j^Wj ikY^ _dYh[Wi[ i^Wbb _d de [l[dj [nY[[Z
1#,

• B\ j^[h[ mWi de _dYh[Wi[ _d j^[ ]heii iWb[i jWn h[l[dk[ eh j^[ _d\bWj_ed _dZ[n* j^[ XWi[ h[l[dk[
Wcekdj _i ^[bZ YedijWdj,

M^[ ]heii iWb[i jWn h[l[dk[i Wh[ [gkWb je j^[ ]heii iWb[i jWn h[l[dk[ h[Y[_l[Z* _d j^[ fh[Y[Z_d] /0
cedj^i* fkhikWdj je Y^Wfj[hi 42A WdZ 42B e\ j^[ FWiiWY^ki[jji @[d[hWb EWmi* [nYbkZ_d] Wdo fehj_ed e\
ikY^ jWn[i _cfei[Z ed c[Wbi Wi Z[\_d[Z _d fWhW]hWf^ &^' e\ i[Yj_ed 4 e\ iW_Z Y^Wfj[h 42A,
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M^[ \ebbem_d] jWXb[ i[ji \ehj^* \eh ?_iYWb R[Wh 0../ j^hek]^ ?_iYWb R[Wh 0.0/* j^[ XWi[ h[l[dk[
Wcekdj Wi Y[hj_\_[Z Xo j^[ <ecfjhebb[h _d WYYehZWdY[ m_j^ j^[ >dWXb_d] :Yj8

?_iYWb
R[Wh

;Wi[ K[l[dk[
:cekdj

I[hY[dj
BdYh[Wi[

0../ "423*...*... +++
0..0 442*13.*... 1,..#
0..1 462*06.*3.. 1,..
0..2 462*06.*3.. .,..
0..3 5.2*6.6*7/3 1,..
0..4 5/0*363*517 /,/.
0..5 511*741*1// 1,..
0..6 533*760*0/. 1,..
0..7 545*.34*462 /,24
0./. 545*.34*462 .,..
0.// 545*.34*462 .,..
0./0 557*.7/*6.1 /,35
0./1 564*644*714 /,..
0./2 577*073*/53 /,36
0./3 75.*415*/52( 0/,20(

0./4 764*052*/17 /,4/
0./5 770*/7/*562 .,4.
0./6 /*..4*6.4*547 /,25
0./7 /*.10*.45*33/ 0,3/
0.0. /*.41*.07*356 1,..
0.0/ /*.61*111*221 /,7/

VVVVVVVVVVVVVVVVVVVV

(M^[ >dWXb_d] :Yj mWi Wc[dZ[Z ed HYjeX[h 1/* 0./2 je _dYh[Wi[ j^[ WddkWb ;Wi[ K[l[dk[ :cekdj WdZ
j^[ =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdj Xo "/4.*...*...* _dj[dZ[Z je h[fbWY[ j^[ "/4.*...*... WddkWb
Wffhefh_Wj_ed j^[ F;M: h[Y[_l[Z \hec ?_iYWb R[Whi 0./. je 0./2, M^[ f[hY[djW][ _dYh[Wi[ e\ j^[ ;Wi[
K[l[dk[ :cekdj \eh ?_iYWb R[Wh 0./3 el[h ?_iYWb R[Wh 0./2* [nYbkZ_d] ikY^ _dYh[Wi[* mWi /,20#,

IkhikWdj je j^[ >dWXb_d] :Yj* j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _i Yh[Z_j[Z je j^[ LjWj[ WdZ
EeYWb <edjh_Xkj_ed ?kdZ, ?eh j^[ fkhfei[ e\ Z[j[hc_d_d] j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj je X[
Yh[Z_j[Z je j^[ LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ* j^[ <ecfjhebb[h i^Wbb ed FWhY^ / e\ [WY^ o[Wh Y[hj_\o
j^[ XWi[ h[l[dk[ Wcekdj \eh j^[ \ebbem_d] ?_iYWb R[Wh, Hd FWhY^ /3 e\ [WY^ o[Wh* j^[ <ecfjhebb[h i^Wbb*
W\j[h YedikbjWj_ed m_j^ WdZ XWi[Z ed fhe`[Yj_edi e\ j^[ Z[fWhjc[dj e\ h[l[dk[* Y[hj_\o m^[j^[h j^[
Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _i fhe`[Yj[Z je [nY[[Z j^[ XWi[ h[l[dk[ Wcekdj \eh j^[ kfYec_d]
?_iYWb R[Wh, B\ j^[ <ecfjhebb[h Y[hj_\_[i j^Wj j^[ fhe`[Yj[Z Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj m_bb X[ b[ii
j^Wd j^[ XWi[ h[l[dk[ Wcekdj* j^[d j^[ <ecfjhebb[h i^Wbb \eh j^[ \ebbem_d] ?_iYWb R[Wh Yh[Z_j je j^[ ?kdZ
Wcekdji ik\\_Y_[dj je c[[j j^[ XWi[ h[l[dk[ Wcekdj, B\ j^[ <ecfjhebb[h Y[hj_\_[i j^Wj j^[ fhe`[Yj[Z
Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj m_bb [nY[[Z j^[ XWi[ h[l[dk[ Wcekdj* j^[d j^[ <ecfjhebb[h i^Wbb \eh
j^[ \ebbem_d] ?_iYWb R[Wh Yh[Z_j je j^[ ?kdZ j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj, Hd Gel[cX[h /3 e\
[WY^ o[Wh* j^[ <ecfjhebb[h i^Wbb Y[hj_\o m^[j^[h j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj Wi e\ j^Wj ZWj[ _i
fhe`[Yj[Z je [nY[[Z j^[ XWi[ h[l[dk[ Wcekdj \eh j^[ Ykhh[dj ?_iYWb R[Wh, B\ j^[ <ecfjhebb[h Y[hj_\_[i j^Wj
j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _i fhe`[Yj[Z je X[ b[ii j^Wd j^[ XWi[ h[l[dk[ Wcekdj* j^[d j^[
<ecfjhebb[h i^Wbb Yh[Z_j je j^[ ?kdZ Wcekdji ik\\_Y_[dj je c[[j j^[ XWi[ h[l[dk[ Wcekdj \eh j^Wj ?_iYWb
R[Wh, B\ j^[ <ecfjhebb[h Y[hj_\_[i j^Wj j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _i ]h[Wj[h j^Wd j^[ XWi[
h[l[dk[ Wcekdj* j^[d j^[ <ecfjhebb[h i^Wbb Yh[Z_j je j^[ ?kdZ j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj, Hd
:fh_b / e\ [WY^ o[Wh j^[ <ecfjhebb[h i^Wbb h[f[Wj j^[ Y[hj_\_YWj_ed fheY[ii h[gk_h[Z ed Gel[cX[h /3 WdZ
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i^Wbb Yh[Z_j j^[ Wffhefh_Wj[ Wcekdj je j^[ ?kdZ, Bd WYYehZWdY[ m_j^ j^[ FHN* j^[ =[Z_YWj[Z LWb[i MWn
][d[hWbbo _i Z[fei_j[Z dej bWj[h j^Wd j^[ bWij Xki_d[ii ZWo e\ [WY^ cedj^* ed WYYekdj e\ j^[ fh_eh cedj^,

Bd WYYehZWdY[ m_j^ j^[ \eh[]e_d] fheY[Zkh[* ed :fh_b /* 0.0.* j^[ <ecfjhebb[h Y[hj_\_[Z* m_j^
h[if[Yj je ?_iYWb R[Wh 0.0.* j^Wj j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _i fhe`[Yj[Z je X[
"/*//2*/70*...* m^_Y^ [nY[[Z[Z j^[ XWi[ h[l[dk[ Wcekdj e\ "/*.41*.07*356, M^[ Z_\\[h[dY[* m^[d
h[Y[_l[Z* _i Yh[Z_j[Z je j^[ LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ, :i Z[iYh_X[Z kdZ[h t<>KM:BG
BGO>LMF>GM <HGLB=>K:MBHGL s Iej[dj_Wb BcfWYj e\ <HOB=+/7*u j^[ :kj^eh_jo _i jWa_d] ij[fi je
cWdW][i _ji XkZ][j _dYbkZ_d] Wiikc_d] j^Wj _j m_bb h[Y[_l[* \hec j^[ Z[Z_YWj[Z iWb[ jWn* edbo j^[ XWi[
h[l[dk[ Wcekdj* hWj^[h j^Wd j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj,

Hd FWhY^ 4* 0.0.* j^[ <ecfjhebb[h Y[hj_\_[Z m_j^ h[if[Yj je ?_iYWb R[Wh 0.0/* j^Wj j^[ XWi[
h[l[dk[ Wcekdj _i "/*.61*111*221* m^_Y^ _i b[ii j^Wd j^[ fhe`[Yj_ed e\ j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[
Wcekdj e\ "/*/14*...*...,

?eh Z[jW_b[Z _d\ehcWj_ed h[]WhZ_d] cedj^bo Z[fei_ji e\ j^[ =[Z_YWj[Z LWb[i MWn je j^[ LjWj[ WdZ
EeYWb <edjh_Xkj_ed ?kdZ* i[[ :II>G=BQ ? s tA_ijeho e\ =[Z_YWj[Z LWb[i MWn K[Y[_fji,u

M^[ iWb[i jWn Wffb_[i ][d[hWbbo je h[jW_b iWb[i e\ jWd]_Xb[ f[hiedWb fhef[hjo* c[Wbi* WdZ
j[b[Yecckd_YWj_edi i[hl_Y[i* ikX`[Yj je Y[hjW_d ijWjkjeho [n[cfj_edi* _dYbkZ_d] \eeZ j^Wj _i dej i[hl[Z Wi
fWhj e\ W c[Wb WdZ ceij Ybej^_d], : Yecfb[c[djWho ki[ jWn _i _cfei[Z ed ijehW][* ki[ eh Yedikcfj_ed e\
j^[ iWc[ fhef[hjo eh i[hl_Y[i* ikX`[Yj ][d[hWbbo je j^[ iWc[ [n[cfj_edi* je j^[ [nj[dj ikY^ fhef[hjo eh
i[hl_Y[i ^Wl[ dej Wbh[WZo X[[d ikX`[Yj je iWb[i jWn _d FWiiWY^ki[jji eh Wdej^[h ijWj[, M^[ =[Z_YWj[Z LWb[i
MWn [nYbkZ[i Wdo fehj_ed e\ j^[ iWb[i jWn _cfei[Z ed j^[ iWb[i e\ c[Wbi,

M^[ \ebbem_d] jWXb[ i[ji \ehj^* \eh ?_iYWb R[Wh /756 j^hek]^ ?_iYWb R[Wh 0./7* j^[
<eccedm[Wbj^wi jejWb iWb[i jWn h[Y[_fji* b[ii iWb[i jWn ed c[Wbi WdZ b[ii iWb[i jWn h[Y[_fji \hec j^[
<edl[dj_ed <[dj[h ?_dWdY_d] =_ijh_Yj _d ;eijed* Wi Z[iYh_X[Z X[bem, M^[ iWb[i jWn \_]kh[i _d j^[ jWXb[ Wh[
iWb[i jWn h[Y[_fji W\j[h h[_cXkhi[c[dji WdZ WXWj[c[dji, M^[ th[]kbWhu iWb[i jWn mWi \_hij _cfei[Z _d :fh_b
/744 Wj W hWj[ e\ 1#, Bd Ckbo /754* j^_i hWj[ mWi _dYh[Wi[Z je 3#, LWb[i e\ jWd]_Xb[ f[hiedWb fhef[hjo
_dYbkZ_d] cejeh l[^_Yb[i m[h[ \_hij jWn[Z _d FWiiWY^ki[jji kdZ[h LjWj, /744 Y, /2* r / Wj W hWj[ e\ 1#,
Hh_]_dWbbo W j[cfehWho jWn* j^_i jWn mWi cWZ[ f[hcWd[dj Xo LjWj, /745* Y, 535* m^_Y^ [dWYj[Z j^[ \_hij 1/
i[Yj_edi e\ j^[ iWb[i jWn, M^[ d[m jWn mWi Wbie Wj 1#* WdZ mWi [\\[Yj_l[ CWdkWho /* /746, M^[ hWj[ e\ jWn
mWi Y^Wd][Z je 3# Xo LjWj, /753* Y, 462* r 37* [\\[Yj_l[ Gel[cX[h /0* /753, Bd /77/* W d[m bWm WZZ[Z
i[hl_Y[i je j^[ h[]kbWh iWb[i jWn XWi[* Xkj fh_eh je h[Y[_fj e\ Wdo iWb[i jWn ed i[hl_Y[i* j^[ bWm mWi fWhj_Wbbo
h[f[Wb[Z, Hdbo j[b[Yecckd_YWj_edi i[hl_Y[i h[cW_d _d j^[ h[]kbWh iWb[i jWn XWi[, Bd CWdkWho /776* j^[
fWoc[dj iY^[Zkb[ \eh Xki_d[ii[i m_j^ jWn b_WX_b_j_[i ]h[Wj[h j^Wd "03*... f[h o[Wh mWi Y^Wd][Z je i_cfb_\o
j^[ j_c[ f[h_eZ ed m^_Y^ ikY^ fWoc[dji Wh[ XWi[Z, P^_b[ j^[ j_c_d] Y^Wd][ Z_Z dej W\\[Yj j^[ Wcekdj e\
jWn em[Z Xo j^[ W\\[Yj[Z Xki_d[ii[i* j^[ d[m fWoc[dj iY^[Zkb[ YWki[Z W ed[+j_c[ Z[bWo _d h[Y[_fj e\ jWn
h[l[dk[i h[Wb_p[Z _d ?_iYWb R[Wh /776, <ecc[dY_d] Ckbo /* /775* jejWb iWb[i jWn h[Y[_fji [nYbkZ[ Wbb
h[Y[_fji \hec j^[ [nY_i[ _cfei[Z kfed iWb[i Wj h[jW_b Xo l[dZehi beYWj[Z _d j^[ <edl[dj_ed <[dj[h
?_dWdY_d] =_ijh_Yj _d ;eijed WdZ l[dZehi beYWj[Z _d ^ej[bi _d <WcXh_Z][ WdZ _d ;eijed* ekji_Z[ e\ j^[
<edl[dj_ed <[dj[h ?_dWdY_d] =_ijh_Yj* _d [WY^ YWi[ edbo \eh l[dZehi j^Wj ef[d[Z W\j[h Ckbo /* /775, M^[
jejWb Wcekdj e\ ikY^ [nYbkZ[Z h[Y[_fji \eh ?_iYWb R[Whi 0./2 j^hek]^ 0./7* m[h[ "1*614*502* "3*4.3*62.*
"4*556*624* "1*3/4*543* "4*..4*054 WdZ "7*502*/42* h[if[Yj_l[bo,
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?Zde`cZTR] :`^^`_hVR]eY JR]Vd KRi IVTVZaed'

?_iYWb
R[Wh

LWb[i
MWn K[Y[_fji

F;M: LWb[i
MWn

K[Y[_fji((

# BdYh[Wi[-
&=[Yh[Wi['

?_iYWb
R[Wh

LWb[i
MWn K[Y[_fji

F;M: LWb[i
MWn

K[Y[_fji((

# BdYh[Wi[-
&=[Yh[Wi['

/756 "30.*5./*/6. "/.2*/2.*014 /5,6 /777 "0*611*./4*4.0 "344*4.1*10. /.,/

/757 355*6//*512 //3*340*125 //,. 0... 1*/.5*/44*3.. 40/*211*1.. 7,5

/76. 4.6*206*004 /0/*463*423 3,1 0../ 1*050*731*617 432*37.*546 3,1

/76/ 5.2*/66*644 /2.*615*551 /3,5 0..0 1*/71*724*416 416*567*106 &0,2'

/760 531*/25*01/ /3.*407*224 5,. 0..1 1*/74*..6*47/ 417*0./*516 .,/

/761 643*07/*703 /51*.36*163 /2,7 0..2 1*0//*/2/*016 420*006*026 .,3

/762 /*.2/*575*165 0.6*137*255 0.,2 0..3 1*11.*616*0.6 444*/45*420 1,5

/763 /*0.7*300*6/6 02/*7.2*342 /4,/ 0..4 1*20.*0.6*621 462*.2/*547 0,5

/764 /*230*.70*024 07.*2/6*227 0.,/ 0..5 1*236*662*33/ 47/*554*7/. /,/

/765 /*4..*..2*.24 10.*...*6.7 /.,0 0..6 1*231*554*5.7 47.*533*120 &.,/'

/766 /*511*1/0*354 124*440*3/3 6,1 0..7 1*017*.61*3.4 425*6/4*5./ &4,0'

/767 /*565*.40*7/3 135*2/0*361 1,/ 0./. 1*630*.35*.60 415*.61*722 &/,5'

/77. /*44.*3/7*247 110*/.1*672 &5,/' 0.// 2*.7/*262*503 432*420*41/ 0,6

/77/ /*4/5*505*/53 101*323*213 &0,4' 0./0 2*/7.*335*522 45.*272*.41 0,2

/770 /*460*1/7*21/ 114*241*664 2,. 0./1 2*040*527*602 460*.24*174 /,5

/771 /*60.*75/*33/ 142*/72*1/. 6,0 0./2 2*324*77/*5/1 505*3/6*452 4,5

/772 /*756*551*333 173*532*5// 6,5 0./3((( 2*553*42/*/7/ 702*/.0*37. 05,.

/773 0*/14*75/*052 205*172*033 6,. 0./4 2*77.*54.*121 736*30/*433 1,5

/774 0*030*.61*206 23.*2/4*464 3,2 0./5 3*/.2*534*212 754*54/*.07 /,7

/775 0*272*5./*764 276*72.*175 /.,6 0./6 3*077*214*300 /*..5*7.7*622 1,0

/776 0*350*225*04/ 3/2*267*230 1,/ 0./7 3*360*1/.*107 /*.31*/47*431 2,3

VVVVVVVVVVVVVVVV
Source: Massachusetts Department of Revenue 
( MejWb iWb[i jWn h[Y[_fji W\j[h h[_cXkhi[c[dji WdZ WXWj[c[dji* b[ii iWb[i jWn ed c[Wbi WdZ b[ii iWb[i jWn
\hec j^[ <edl[dj_ed <[dj[h ?_dWdY_d] =_ijh_Yj e\ ;eijed, >\\[Yj_l[ :k]kij /* 0..7 j^[ hWj[ e\ ikY^ jWn
mWi _dYh[Wi[Z je 4,03# \hec 3,..#,
(( ?eh \_iYWb o[Whi /756 s0...* [gkWb je 0.# e\ W 3# iWb[i jWn* m^_Y^ Wffhen_cWj[i j^[ Z[Z_YWj[Z iWb[i
jWn h[l[dk[ Wcekdj \eh [WY^ ikY^ \_iYWb o[Wh, M^[ :k]kij /* 0..7 _dYh[Wi[ _d j^[ iWb[i jWn hWj[ Z_Z dej
_dYh[Wi[ j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj fh_eh je ?_iYWb R[Wh 0./3, L[[ Wbie :II>G=BQ ? s
A_ijeho e\ =[Z_YWj[Z LWb[i MWn K[Y[_fji,
(((:c[dZc[dji je j^[ >dWXb_d] :Yj ed HYjeX[h 1/* 0./2 _dYh[Wi[Z j^[ Z[Z_YWj[Z iWb[i jWn h[Y[_fji Xo
"/4. c_bb_ed, M^[ f[hY[djW][ _dYh[Wi[ _d F;M: LWb[i MWn K[Y[_fji \eh ?_iYWb R[Wh 0./3 el[h ?_iYWb
R[Wh 0./2* [nYbkZ_d] ikY^ _dYh[Wi[ _i 3,.#,
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>\\[Yj_l[ :k]kij /* 0..7* j^[ iWb[i WdZ ki[ jWn hWj[ mWi _dYh[Wi[Z \hec 3# je 4,03#, >\\[Yj_l[
:k]kij /* 0..7* j^[ [n[cfj_ed e\ jWn[i ed WbYe^eb iWb[i mWi [b_c_dWj[Z9 j^_i b[]_ibWj_ed* ^em[l[h* mWi
h[f[Wb[Z Xo j^[ lej[hi Wj j^[ Gel[cX[h 0./. ijWj[m_Z[ [b[Yj_ed* [\\[Yj_l[ CWdkWho /* 0.//, ;[]_dd_d] _d
?_iYWb R[Wh 0.//* W fehj_ed e\ j^[ <eccedm[Wbj^wi h[Y[_fji \hec j^[ iWb[i jWn &ej^[h j^Wd jWn[i h[gk_h[Z
je X[ Yh[Z_j[Z je j^[ <edl[dj_ed <[dj[h ?kdZ' ^Wi X[[d Z[Z_YWj[Z je j^[ FWiiWY^ki[jji MhWdifehjWj_ed
Mhkij ?kdZ, ?hec ?_iYWb R[Wh 0.// j^hek]^ ?_iYWb R[Wh 0./1* j^[ Wcekdj Z[Z_YWj[Z mWi j^[ Wcekdj
hW_i[Z Xo W fehj_ed e\ j^[ iWb[i jWn [gkWb je W .,163# iWb[i jWn* m_j^ W \beeh e\ "053 c_bb_ed f[h ?_iYWb
R[Wh, IkhikWdj je L[Yj_ed 0SSS e\ <^Wfj[h 07 e\ j^[ FWiiWY^ki[jji @[d[hWb EWmi ikY^ iWb[i jWn h[Y[_fji
Wh[ Z[Z_YWj[Z je j^[ <eccedm[Wbj^ MhWdifehjWj_ed ?kdZ hWj^[h j^Wd Z_h[Yjbo je j^[ FWiiWY^ki[jji
MhWdifehjWj_ed Mhkij ?kdZ, =kh_d] ?_iYWb R[Wh 0./1* Wffhen_cWj[bo "1/6 c_bb_ed _d iWb[i jWn h[l[dk[
mWi jhWdi\[hh[Z je j^[ <eccedm[Wbj^ MhWdifehjWj_ed ?kdZ, <^Wfj[h 24 e\ j^[ :Yji e\ 0./1 [b_c_dWj[Z j^[
.,163# WbbeYWj_ed e\ iWb[i WdZ ki[ jWn[i je j^[ <eccedm[Wbj^ MhWdifehjWj_ed ?kdZ WdZ fhel_Z[Z _dij[WZ
j^Wj X[]_dd_d] _d ?_iYWb R[Wh 0./2* Wbb iWb[i WdZ ki[i jWn[i h[bWj_d] je iWb[i e\ cejeh l[^_Yb[i &d[j e\
Wcekdji Z[Z_YWj[Z je j^[ F;M: WdZ j^[ FWiiWY^ki[jji LY^eeb ;k_bZ_d] :kj^eh_jo' Wh[ Yh[Z_j[Z je j^[
<eccedm[Wbj^ MhWdifehjWj_ed ?kdZ,

?hec j_c[ je j_c[ j^[ <eccedm[Wbj^ ^Wi _cfb[c[dj[Z* j^hek]^ b[]_ibWj_ed* b_c_j[Z iWb[i jWn
^eb_ZWoi j^Wj* Xo h[ZkY_d] el[hWbb iWb[i jWn h[Y[_fji* Wbie h[ZkY[ j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj*
Xkj dej j^[ XWi[ h[l[dk[ Wcekdj* WlW_bWXb[ je j^[ :kj^eh_jo, <^Wfj[h /0/ e\ j^[ :Yji e\ 0./6* [\\[Yj_l[
Ckbo /* 0./7* h[gk_h[i Wd WddkWb iWb[i jWn v^eb_ZWow m[[a[dZ [WY^ :k]kij, P_j^ Y[hjW_d [nY[fj_edi &c[Wbi*
l[^_Yb[i* cejehXeWji* j[b[Yecckd_YWj_ed i[hl_Y[i* ]Wi* ij[Wc* [b[Yjh_Y_jo* jeXWYYe fheZkYji* cWh_`kWdW
WdZ cWh_`kWdW fheZkYji* WbYe^eb_Y X[l[hW][i'* j^[ fkhY^Wi[i Zkh_d] j^[ jWn ^eb_ZWo e\ _j[ci kf je "0*3..
\eh _dZ_l_ZkWb ki[ Wh[ [n[cfj \hec iWb[ jWn, Me ZWj[* de ikY^ iWb[i jWn ^eb_ZWo ^Wi ^WZ W cWj[h_Wb _cfWYj
ed j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _d Wdo \_iYWb o[Wh, M^[ :kj^eh_jo YWddej fh[Z_Yj j^[ _cfWYj
ikY^ ^eb_ZWoi cWo ^Wl[ ed j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj _d j^[ \kjkh[,

NdZ[h j^[ >dWXb_d] :Yj* j^[ <eccedm[Wbj^ ^Wi Yel[dWdj[Z m_j^ j^[ ^ebZ[hi WdZ jhWdi\[h[[i e\
LWb[i MWn ;edZi WdZ :ii[iic[dj ;edZi j^Wj j^[ hWj[i e\ j^[ jWn[i \hec m^_Y^ j^[ =[Z_YWj[Z LWb[i MWn _i
Z[h_l[Z m_bb dej X[ h[ZkY[Z X[bem j^[ hWj[ fh[iYh_X[Z Xo j^[ >dWXb_d] :Yj, Bd j^[ ef_d_ed e\ XedZ Yekdi[b*
j^[ Yel[dWdj e\ j^[ <eccedm[Wbj^ _i W lWb_Z YedjhWYj X[jm[[d j^[ <eccedm[Wbj^ WdZ j^[ ^ebZ[hi e\
LWb[i MWn ;edZi WdZ :ii[iic[dj ;edZi j^Wj _i X_dZ_d] ed \kjkh[ b[]_ibWjkh[i WdZ j^[h[\eh[ j^[ f[j_j_ed* _\
fbWY[Z ed j^[ XWbbej WdZ Wffhel[Z* mekbZ ^Wl[ de [\\[Yj ed j^[ =[Z_YWj[Z LWb[i MWn, L[[ tL><NKBMR
?HK MA> L:E>L M:Q ;HG=L + LjWjkjeho <el[dWdj,u

KYV 9`_Ud RcV _`e XV_VcR] `S]ZXReZ`_d `W eYV :`^^`_hVR]eY R_U RcV _`e dVTfcVU Sj eYV Wf]]

WRZeY R_U TcVUZe `W eYV :`^^`_hVR]eY* KYV 9`_Ud RcV aRjRS]V `_]j Wc`^ G]VUXVU IVgV_fVd R_U

`eYVc ^`_Vjd RgRZ]RS]V e` eYV `h_Vcd `W eYV 9`_Ud f_UVc eYV JR]Vd KRi 9`_U Kcfde 8XcVV^V_e* JVV

mJ<:LI@KP =FI K?< J8C<J K8O 9FE;J*n

8JJ<JJD<EK 9FE; KILJK 8>I<<D<EK 8E; 8JJ<JJD<EKJ

M^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj fhel_Z[i j^Wj j^[ :kj^eh_jo cWo _dYkh fWhj_YkbWh
eXb_]Wj_edi* _dYbkZ_d]* m_j^ekj b_c_jWj_ed* :ii[iic[dj ;edZi* WdZ fhel_Z[i \eh* je j^[ [nj[dj e\ WlW_bWXb[
\kdZi kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ fWoc[dj e\ LWb[i MWn ;edZi je j^[ [nj[dj j^[h[
Wh[ _dik\\_Y_[dj \kdZi WlW_bWXb[ j^[h[\eh kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, HXb_]Wj_edi kdZ[h
j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Wh[ fWoWXb[ \hec WdZ i[Ykh[Z Xo W fb[Z][ e\ j^[ :ii[iic[dj
Ib[Z][Z K[l[dk[i &^[h[_dW\j[h Z[\_d[Z' WdZ W b_[d WdZ Y^Wh][ ed Wbb \kdZi WdZ WYYekdji Yh[Wj[Z kdZ[h j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ;edZ IheY[[Zi ?kdZ m^_b[ _j _i ^[bZ WdZ WZc_d_ij[h[Z
Xo j^[ :kj^eh_jo WdZ j^[ K[XWj[ ?kdZ WdZ Wi ej^[hm_i[ Z[iYh_X[Z X[bem',
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G]VUXV L_UVc eYV 8ddVdd^V_e 9`_U Kcfde 8XcVV^V_e

HXb_]Wj_edi kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Wh[ if[Y_Wb eXb_]Wj_edi e\ j^[ :kj^eh_jo
fWoWXb[ ieb[bo \hec j^[ _j[ci fb[Z][Z j^[h[\eh fkhikWdj je j^[ j[hci e\ j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj, LkY^ fb[Z][ _dYbkZ[i j^[ \ebbem_d]8

• Wbb :ii[iic[dj Ib[Z][Z K[l[dk[i9

• =[Z_YWj[Z IWoc[dji WbbeYWj[Z je :ii[iic[dj ;edZi WdZ _dj[h[ij [Whd_d]i j^[h[ed* _\ Wdo9

• Wcekdji h[Y[_l[Z \hec j^[ jhkij[[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[
m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj9

• j^[ =[\_Y_[dYo ?kdZ WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ _dYbkZ_d] j^[ _dl[ijc[dji* _\ Wdo*
j^[h[e\9 WdZ

• Wbb ?kdZi WdZ :YYekdji [ijWXb_i^[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd
j^[ ;edZ IheY[[Zi ?kdZ* m^_b[ _j _i ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo* WdZ j^[ K[XWj[
?kdZ'* _dYbkZ_d] j^[ _dl[ijc[dj _dYec[ j^[h[ed* _\ Wdo,

NdZ[h j^[ >dWXb_d] :Yj* j^[ WXel[ Wcekdji Yedij_jkj_d] =[Z_YWj[Z K[l[dk[i i^Wbb dej X[ h[ZkY[Z
eh Z_l[hj[Z Wi Z[iYh_X[Z kdZ[h tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s LjWjkjeho <el[dWdj,u

M^[ WXel[ Wh[ fb[Z][Z \eh j^[ fWoc[dj* \_hij* e\ :ii[iic[dj ;edZi WdZ* i[YedZ* e\ LWb[i MWn
;edZi* Wi j^[ h[if[Yj_l[ _dj[h[iji e\ j^[ ^ebZ[hi j^[h[e\ cWo Wff[Wh* _d WYYehZWdY[ m_j^ j^[ h[if[Yj_l[
j[hci e\ ikY^ ;edZi WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

IkhikWdj je <^Wfj[h /43* L[Yj_ed //4 e\ j^[ :Yji e\ 0./0* :ii[iic[dji Wh[ Yh[Z_j[Z je j^[ ?kdZ
ed eh X[\eh[ j^[ bWij ZWo e\ [WY^ cedj^* WdZ _d WYYehZWdY[ m_j^ j^[ FHN Wh[ Z[fei_j[Z ed j^[ ZWo ie
Yh[Z_j[Z, :ii[iic[dji Wh[ Yebb[Yj[Z Xo j^[ <eccedm[Wbj^ WdZ Z[ZkYj[Z \hec fWoc[dji \hec j^[
<eccedm[Wbj^wi ][d[hWb h[l[dk[ i^Wh_d] \kdZi WdZ if[Y_\_Y fhe]hWc \kdZi je Y_j_[i* jemdi WdZ h[]_edWb
iY^eeb Z_ijh_Yji &tEeYWb :_Zu' fWoWXb[ Xo j^[ <eccedm[Wbj^ je Wii[ii[Z Y_j_[i WdZ jemdi, M^[ Wcekdj e\
Wdo Wii[iic[dj m^_Y^ [nY[[Zi W Y_jo eh jemdwi EeYWb :_Z _i fWoWXb[ Z_h[Yjbo Xo ikY^ Y_jo eh jemd, NdZ[h
<eccedm[Wbj^ bWm* j^[h[ Wh[ ej^[h Yecf[j_d] Z[ZkYj_edi WdZ fej[dj_Wb _dj[hY[fji e\ EeYWb :_Z,

Bd WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* :ii[iic[dji Yh[Z_j[Z je j^[ LjWj[ WdZ
EeYWb <edjh_Xkj_ed ?kdZ i^Wbb X[ Z[fei_j[Z Wi ieed Wi fhWYj_YWXb[ je j^[ :ii[iic[dj Ib[Z][Z K[l[dk[
?kdZ9 fhel_Z[Z* ^em[l[h* j^Wj j^[ :kj^eh_jo ^Wi Y[hj_\_[Z je j^[ <eccedm[Wbj^ j^Wj _j ^Wi fhel_Z[Z \eh
j^[ fWoc[dj e\ _ji Ih_eh HXb_]Wj_edi Zk[ _d Wdo fWhj_YkbWh ?_iYWb R[Wh _d _ji WddkWb XkZ][j \eh ikY^ ?_iYWb
R[Wh,

NdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* tIb[Z][Z K[l[dk[iu &h[\[hh[Z je ^[h[_d Wi j^[
t:ii[iic[dj Ib[Z][Z K[l[dk[iu' c[Wdi :ii[iic[dji* fWoc[dji h[Y[_l[Z Xo j^[ :kj^eh_jo \hec W
Ihel_Z[h e\ W A[Z][ :]h[[c[dj j^Wj _i dej W JkWb_\_[Z A[Z][ WdZ :bj[hdWj[ K[l[dk[i* _\ Wdo,
Gejm_j^ijWdZ_d] j^[ fh[Y[Z_d] i[dj[dY[* ^em[l[h* Ib[Z][Z K[l[dk[i i^Wbb dej _dYbkZ[ &_' LWb[i MWn
=[Z_YWj[Z IWoc[dji9 eh &__' Wcekdji h[Y[_l[Z kdZ[h W JkWb_\_[Z A[Z][ :]h[[c[dj j^Wj Wh[ Z[fei_j[Z _d
j^[ =[Xj L[hl_Y[ ?kdZ WdZ ^Wl[ X[[d h[b_[Z kfed _d YWbYkbWj_d] G[j =[Xj L[hl_Y[ _d WYYehZWdY[ m_j^ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj,

NdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* t=[Z_YWj[Z IWoc[djiu &h[\[hh[Z je ^[h[_d Wi j^[
t:ii[iic[dj =[Z_YWj[Z IWoc[djiu' c[Wdi Wdo h[l[dk[i e\ j^[ :kj^eh_jo j^Wj Wh[ dej LWb[i MWn Ib[Z][Z
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K[l[dk[i Wi Z[\_d[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Wi _d_j_Wbbo [dj[h[Z _dje* m^_Y^ j^[
:kj^eh_jo ikXi[gk[djbo fb[Z][i Wi WZZ_j_edWb i[Ykh_jo \eh _ji fWoc[dj eXb_]Wj_edi ed :ii[iic[dj ;edZi
fkhikWdj je W h[iebkj_ed e\ j^[ :kj^eh_jo WdZ m^_Y^ Wh[ if[Y_\_YWbbo Z[i_]dWj[Z Wi LWb[i MWn =[Z_YWj[Z
IWoc[dji Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[ b_c_jWj_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj
WdZ* WYYehZ_d]bo* Wh[ je X[ Z[fei_j[Z _d j^[ =[Xj L[hl_Y[ ?kdZ kfed h[Y[_fj, L[[ :II>G=BQ ; s
tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,u

=]`h `W =f_Ud

M^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj [ijWXb_i^[i j^[ \ebbem_d] ?kdZi WdZ :YYekdji* je X[ ^[bZ
WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[8

&/' j^[ :ii[iic[dj ;edZ Ib[Z][Z K[l[dk[ ?kdZ9
&0' j^[ =[Xj L[hl_Y[ ?kdZ9
&1' j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ9 WdZ
&2' j^[ @[d[hWb ?kdZ,

M^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj [ijWXb_i^[i j^[ \ebbem_d] ?kdZi WdZ :YYekdji* je X[ ^[bZ
WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo8

&/' j^[ :ii[iic[dj ;edZ IheY[[Zi ?kdZ* m^_Y^ i^Wbb _dYbkZ[ W <Wf_jWb :YYekdj WdZ ikY^
ej^[h :YYekdji Wi j^[ :kj^eh_jo cWo Yh[Wj[ Xo Lkffb[c[djWb :]h[[c[dj9 WdZ

&0' j^[ K[XWj[ ?kdZ,

M^[ :kj^eh_jo Xo Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] W i[h_[i e\ :ii[iic[dj ;edZi cWo
Z[i_]dWj[ j^Wj ed[ eh ceh[ :YYekdji _d j^[ ;edZ IheY[[Zi ?kdZ Yh[Wj[Z Xo ikY^ Lkffb[c[djWb
:]h[[c[dj X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[ WdZ fb[Z][Z je j^[ Hmd[hi e\ j^[ :ii[iic[dj ;edZi,

?eh W Z[iYh_fj_ed e\ j^[ ?kdZi WdZ :YYekdji kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* i[[
:II>G=BQ ; s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,u

?eh Wd _bbkijhWj_ed e\ j^[ \bem e\ \kdZi kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* i[[
tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s ?bem e\ ?kdZi,u

@_UVSeVU_Vdd L_UVc eYV 8ddVdd^V_e 9`_U Kcfde 8XcVV^V_e

?eh W Z[iYh_fj_ed e\ j^[ YedZ_j_edi je j^[ :kj^eh_jo _iik_d] _dZ[Xj[Zd[ii kdZ[h j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj* i[[ :II>G=BQ ; s tLkccWho e\ <[hjW_d Ihel_i_edi e\ j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj,u

JeRefe`cj :`gV_R_e

M^[ >dWXb_d] :Yj YedjW_di W ijWjkjeho Yel[dWdj j^Wj fhel_Z[i j^Wj j^[ Wcekdj je X[ Wii[ii[Z ed
Y_j_[i WdZ jemdi i^Wbb dej X[ h[ZkY[Z X[bem "/14*.04*646 f[h ?_iYWb R[Wh, L[[ tL><NKBMR ?HK MA>
L:E>L M:Q ;HG=L s LjWjkjeho <el[dWdj,u

Bd j^[ ef_d_ed e\ ;edZ <ekdi[b* j^_i Yel[dWdj _i W lWb_Z YedjhWYj X[jm[[d j^[ <eccedm[Wbj^ WdZ
j^[ ^ebZ[hi e\ ;edZi m^_Y^ _i X_dZ_d] ed \kjkh[ b[]_ibWjkh[i, ?khj^[hceh[* [dWYjc[dj e\ W bWm m^_Y^
mekbZ h[ZkY[ j^[ =[Z_YWj[Z K[l[dk[i X[bem j^Wj m^_Y^ _i d[Y[iiWho je iWj_i\o j^[ eXb_]Wj_edi e\ j^[
:kj^eh_jo je j^[ ^ebZ[hi e\ :ii[iic[dj ;edZi WdZ LWb[i MWn ;edZi _iik[Z fh_eh je [dWYjc[dj e\ ikY^
bWm* mekbZ h[ikbj _d Wd kdYedij_jkj_edWb _cfW_hc[dj e\ YedjhWYj h_]^ji eh jWa_d] e\ fhef[hjo h_]^ji kdb[ii
ikY^ ^ebZ[hi Wh[ fhel_Z[Z h[WiedWXb[ WdZ WZ[gkWj[ Yecf[diWj_ed,
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M^[ Yel[dWdj m_j^ h[if[Yj je j^[ :ii[iic[dji h[bWj[i edbo je j^[ W]]h[]Wj[ Wcekdj e\
:ii[iic[dji je X[ Yebb[Yj[Z WdZ dej je j^[ Yecckd_j_[i m^_Y^ Wh[ Wii[ii[Z eh j^[ Wcekdji Wii[ii[Z ed
_dZ_l_ZkWb Yecckd_j_[i,

M^[ ?F<; :Yj Yed\_hci j^[ \eh[]e_d] Yel[dWdj WdZ fhel_Z[i \khj^[h WiikhWdY[ m_j^ h[if[Yj je
ekjijWdZ_d] _dZ[Xj[Zd[ii e\ j^[ :kj^eh_jo, M^[ ?F<; :Yj fhel_Z[i de [n_ij_d] h_]^ji e\ j^[ ^ebZ[hi e\
XedZi* dej[i WdZ ej^[h \_dWdY_d] eXb_]Wj_edi _iik[Z Xo eh ed X[^Wb\ e\ j^[ :kj^eh_jo kdZ[h j^[ >dWXb_d]
:Yj i^Wbb X[ _cfW_h[Z WdZ dej^_d] _d j^[ ?F<; :Yj i^Wbb X[ Yedijhk[Z je Wbj[h eh ]hWdj j^[ fem[h je Wbj[h
[n_ij_d] W]h[[c[dji i[Ykh_d] j^[ XedZi eh ej^[h eXb_]Wj_edi* ^[Z][ W]h[[c[dji eh _dl[ijc[dj YedjhWYji
f[hjW_d_d] j^[h[je* ej^[h j^Wd _d WYYehZWdY[ m_j^ j^[_h j[hci, M^[ ?F<; :Yj h[gk_h[i j^[ :kj^eh_jo je
cW_djW_d j^[ Yel[dWdji WdZ W]h[[c[dji e\ j^[ jhkij W]h[[c[dji* XedZ h[iebkj_edi WdZ ej^[h _dijhkc[dji
f[hjW_d_d] je ikY^ XedZi WdZ ej^[h eXb_]Wj_edi i[Ykh[Z j^[h[kdZ[h ie bed] Wi ikY^ XedZi WdZ ej^[h
eXb_]Wj_edi i^Wbb h[cW_d ekjijWdZ_d], M^[ ?F<; cWo dej Yedjheb eh ^Wl[ j^[ fem[h je Wbj[h eh ej^[hm_i[
_cfW_h j^[ jhkij _cfei[Z Xo j^[ >dWXb_d] :Yj WdZ cWo dej ^Wl[ j^[ fem[h je Wbj[h eh ej^[hm_i[ _cfW_h j^[
ej^[h <eccedm[Wbj^ Yel[dWdji i[j \ehj^ _d j^[ >dWXb_d] :Yj,

8ddVdd^V_ed

NdZ[h j^[ >dWXb_d] :Yj* j^[ <eccedm[Wbj^wi WddkWb eXb_]Wj_ed je ikffehj j^[ :kj^eh_jo \eh
ef[hWj_d] Yeiji WdZ Z[Xj i[hl_Y[ m_bb X[ b_c_j[Z je j^[ =[Z_YWj[Z K[l[dk[i,

M^[ =[Z_YWj[Z K[l[dk[i Wh[ Yh[Z_j[Z kfed h[Y[_fj* m_j^ekj Wffhefh_Wj_ed* je j^[
<eccedm[Wbj^wi LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ, LkY^ Wcekdji i^Wbb X[ Z_iXkhi[Z je j^[ :kj^eh_jo
kfed j^[ h[gk[ij e\ j^[ @[d[hWb FWdW][h ie bed] Wi j^[ :kj^eh_jo i^Wbb Y[hj_\o [WY^ o[Wh j^Wj _j ^Wi
fhel_Z[Z _d _ji XkZ][j \eh j^[ fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi Zk[ Zkh_d] ikY^ o[Wh, Bd Yedd[Yj_ed m_j^
_ji ?_iYWb R[Wh 0.0. XkZ][j* j^[ :kj^eh_jo ^Wi Y[hj_\_[Z j^Wj _j ^Wi ie fhel_Z[Z \eh ikY^ fWoc[dj e\ Ih_eh
HXb_]Wj_edi Zkh_d] ?_iYWb R[Wh 0.0.,

NdZ[h <^Wfj[h /4/: e\ FWiiWY^ki[jji @[d[hWb EWmi* Wi _d [\\[Yj fh_eh je Ckbo /* 0... &j^[ tIh_eh
:Yju'* if[Y_\_[Z Y_j_[i WdZ jemdi m[h[ Wii[ii[Z je h[_cXkhi[ j^[ <eccedm[Wbj^ \eh YWi^ WZlWdY[i cWZ[
je fWo j^[ :kj^eh_jowi G[j <eij e\ L[hl_Y[ ed WYYekdj e\ fh_eh \_iYWb f[h_eZi, M^[ Wcekdj e\ Wii[iic[dji
\eh Wdo fWhj_YkbWh f[h_eZ lWh_[Z* Z[f[dZ_d] ed j^[ Wcekdj e\ j^[ G[j <eij e\ L[hl_Y[ \eh j^Wj f[h_eZ WdZ
e\\i[jj_d] ijWj[ Wffhefh_Wj_edi* Wced] ej^[h j^_d]i, M^[ >dWXb_d] :Yj _dYh[Wi[Z j^[ dkcX[h e\ Wii[ii[Z
Y_j_[i WdZ jemdi \hec 56 je /53 Yecc[dY_d] _d ?_iYWb R[Wh 0..0 WdZ fhel_Z[Z W fheY[ii \eh ej^[h
Yecckd_j_[i je `e_d, Bd 0./3* ed[ WZZ_j_edWb Yecckd_jo `e_d[Z, :ii[iic[dji YWddej X[ b[ii j^Wd
"/14*.04*646 WdZ Wh[ WZ`kij[Z [WY^ o[Wh j^[h[W\j[h \eh _d\bWj_ed* fhel_Z[Z j^Wj ikY^ Wcekdj i^Wbb dej
_dYh[Wi[ Xo ceh[ j^Wd 0,3# f[h o[Wh, Bd [WY^ YWi[* _dZ_l_ZkWb :ii[iic[dji Wh[ Z[j[hc_d[Z WYYehZ_d] je W
m[_]^j[Z fefkbWj_ed \ehckbW, L[[ tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L s Ib[Z][Z e\ :cekdji
IWoWXb[ NdZ[h j^[ :ii[iic[dj Mhkij :]h[[c[dju \eh W jWXb[ e\ jejWb :ii[iic[dji \eh j^[ bWij \_l[ ?_iYWb
R[Wh WdZ j^[ Wcekdj XkZ][j[Z \eh j^[ Ykhh[dj ?_iYWb R[Wh, <_j_[i WdZ jemdi j^Wj Wh[ Wbie Wii[ii[Z \eh
h[]_edWb jhWdi_j Wkj^eh_jo [nf[di[i h[Y[_l[Z W ZebbWh+\eh+ZebbWh Yh[Z_j W]W_dij j^[ :ii[iic[dji* Xkj j^_i ^Wi
de [\\[Yj ed j^[ jejWb Wcekdj Wii[ii[Z \eh j^[ :kj^eh_jo* X[YWki[ j^[ Yh[Z_j[Z Wcekdji Wh[ h[+Wii[ii[Z ed
j^[ t/2 Y_j_[i WdZ jemdiu WdZ j^[ t3/ Y_j_[i WdZ jemdi*u Xkj dej ed j^[ tej^[h i[hl[Z Yecckd_j_[i*u Wi
[WY^ _i Z[\_d[Z _d j^[ >dWXb_d] :Yj, L[[ :II>G=BQ > s tBd\ehcWj_ed K[]WhZ_d] :ii[iic[dji WdZ EeYWb
:_Zu \eh ^_ijeh_YWb _d\ehcWj_ed ed j^[ Wcekdji e\ EeYWb :_Z* :kj^eh_jo :ii[iic[dji WdZ ej^[h
Wii[iic[dji h[bWj[Z je j^[ Y_j_[i WdZ jemdi _d j^[ :kj^eh_jowi j[hh_jeho,

:ii[iic[dji Wh[ Yebb[Yj[Z Xo j^[ <eccedm[Wbj^ fkhikWdj je L[Yj_ed 0. e\ <^Wfj[h 37 e\ j^[
@[d[hWb EWmi* m^_Y^ Z[Wbi ][d[hWbbo m_j^ j^[ Yebb[Yj_ed e\ ijWj[ Wii[iic[dji WdZ Y^Wh][i, NdZ[h L[Yj_ed
0.* j^[ LjWj[ Mh[Wikh[h ckij* dej bWj[h j^Wd :k]kij 0. e\ [WY^ o[Wh* i[dZ \ehcWb dej_Y[ Xo cW_b je j^[
Wii[iiehi WdZ jh[Wikh[hi e\ ckd_Y_fWb_j_[i j^Wj em[ Wii[iic[dji WdZ Y^Wh][i fWoWXb[ je j^[
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<eccedm[Wbj^, Bd WZZ_j_ed* L[Yj_ed 0. fhel_Z[i j^Wj j^[ LjWj[ Mh[Wikh[h _i je h[ZkY[ j^[ Wcekdji
fWoWXb[ Xo j^[ <eccedm[Wbj^ je W\\[Yj[Z Y_j_[i WdZ jemdi kdZ[h if[Y_\_[Z EeYWb :_Z fhe]hWci Xo j^[
Wcekdj e\ ikY^ Wii[iic[dji, NdZ[h L[Yj_ed /6< e\ <^Wfj[h 36 e\ j^[ @[d[hWb EWmi* Y_j_[i WdZ jemdi
h[Y[_l[ EeYWb :_Z cedj^bo,

IkhikWdj je j^[ >dWXb_d] :Yj* j^[ =[Z_YWj[Z K[l[dk[i Wh[ Yh[Z_j[Z je j^[ ?kdZ WdZ cWo X[
Z_iXkhi[Z je j^[ :kj^eh_jo m_j^ekj Wffhefh_Wj_ed WdZ ekji_Z[ j^[ ijWj[ XkZ][j fheY[ii* fhel_Z[Z j^Wj j^[
:kj^eh_jo Y[hj_\_[i [WY^ o[Wh j^Wj _j ^Wi fhel_Z[Z \eh fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi _d ikY^ o[Wh _d _ji
WddkWb XkZ][j, M^[ :kj^eh_jo m_bb fhel_Z[ \eh fWoc[dj e\ Ih_eh HXb_]Wj_edi \hec j^[ =[Z_YWj[Z LWb[i
MWn, L[[ tL><NKBMR ?HK MA> L:E>L M:Q ;HG=L,u M^[ >dWXb_d] :Yj YedjW_di W ijWjkjeho
Yel[dWdj je j^[ [\\[Yj j^Wj j^[ =[Z_YWj[Z K[l[dk[i cWo dej X[ h[ZkY[Z eh Z_l[hj[Z, L[[ tL><NKBMR
?HK MA> L:E>L M:Q ;HG=L s LjWjkjeho <el[dWdj,u

B\ j^[ Wcekdj e\ Wii[iic[dji WdZ ej^[h Y^Wh][i Zk[ je j^[ <eccedm[Wbj^ Xo W fWhj_YkbWh Y_jo eh
jemd [nY[[Zi j^[ Wcekdj e\ _ji EeYWb :_Z* L[Yj_ed 0. fhel_Z[i j^Wj j^[ beYWb jh[Wikh[h ckij fWo j^[
h[cW_d_d] Wcekdj em[Z je j^[ LjWj[ Mh[Wikh[h fkhikWdj je W iY^[Zkb[ [ijWXb_i^[Z Xo j^[ L[Yh[jWho e\
:Zc_d_ijhWj_ed WdZ ?_dWdY[, B\ j^[ Wcekdj _i dej fW_Z Xo j^[ Y_jo eh jemd m_j^_d j^[ j_c[ if[Y_\_[Z* j^[
LjWj[ Mh[Wikh[h ckij dej_\o j^[ beYWb jh[Wikh[h* m^e ckij j^[d fWo _dje j^[ ijWj[ jh[Wikho* _d WZZ_j_ed je j^[
ikc Wii[ii[Z* ikY^ \khj^[h ikc Wi mekbZ [gkWb /# f[h cedj^ Zkh_d] j^[ Z[b_dgk[dYo \hec WdZ W\j[h j^[
j_c[ if[Y_\_[Z, B\ j^[ Wcekdj h[cW_di kdfW_Z W\j[h j^[ [nf_hWj_ed e\ j[d &/.' ZWoi W\j[h j^[ j_c[ if[Y_\_[Z*
j^[ LjWj[ Mh[Wikh[h _i [nfb_Y_jbo Wkj^eh_p[Z Xo L[Yj_ed 0. je ik[ j^[ Z[b_dgk[dj Y_jo eh jemd _d j^[
Lkfh[c[ CkZ_Y_Wb <ekhj, Nfed dej_Y[ je j^[ Z[b_dgk[dj Y_jo eh jemd WdZ W\j[h W ikccWho ^[Wh_d] X[\eh[
j^[ Yekhj eh W i_d]b[ `kij_Y[ e\ j^[ Yekhj* Wd ehZ[h cWo X[ _iik[Z [d\ehY_d] j^[ fWoc[dj kdZ[h ikY^
f[dWbj_[i Wi j^[ Yekhj eh j^[ i_d]b[ `kij_Y[ cWo h[gk_h[, M^[ LjWj[ Mh[Wikh[h _i Wbie Wkj^eh_p[Z Xo L[Yj_ed
0. je Z[ZkYj Wj Wdo j_c[ \hec Wdo ced[oi m^_Y^ cWo X[ Zk[ \hec j^[ <eccedm[Wbj^ je ikY^ Y_jo eh
jemd j^[ m^eb[ eh Wdo fWhj e\ Wdo ikc ie Wii[ii[Z eh Wdo ej^[h ikc eh ikci m^_Y^ cWo X[ Zk[ WdZ
fWoWXb[ je j^[ <eccedm[Wbj^ \hec ikY^ Y_jo eh jemd* je][j^[h m_j^ WYYhk[Z _dj[h[ij j^[h[ed,

:bj^ek]^ j^[ >dWXb_d] :Yj Yedj[cfbWj[i W Yekhi[ e\ WYj_ed _d j^[ [l[dj j^[ Wcekdj e\
Wii[iic[dji WdZ ej^[h Y^Wh][i Zk[ je j^[ ijWj[ Xo W fWhj_YkbWh Y_jo eh jemd [nY[[Zi j^[ Wcekdj fWoWXb[ Xo
j^[ <eccedm[Wbj^* ^_ijeh_YWbbo* Wbb e\ j^[ Y_j_[i WdZ jemdi h[gk_h[Z je fWo j^[ :ii[iic[dji Ykhh[djbo
h[Y[_l[ ikXijWdj_Wbbo ceh[ EeYWb :_Z j^Wd j^[o em[ _d ijWj[ Y^Wh][i WdZ Wii[iic[dji, L[[ :II>G=BQ >
s tBd\ehcWj_ed K[]WhZ_d] :ii[iic[dji WdZ EeYWb :_Z,u

FeYVc NZeYY`]UZ_X `W C`TR] 8ZU

Qualified Bonds, M^[ <eccedm[Wbj^wi JkWb_\_[Z ;edZ :Yj [dWXb[i Y_j_[i WdZ jemdi* m_j^ j^[
WffhelWb e\ W XeWhZ Yecfh_i[Z e\ j^[ <eccedm[Wbj^wi :jjehd[o @[d[hWb* LjWj[ Mh[Wikh[h* LjWj[ :kZ_jeh*
WdZ =_h[Yjeh e\ :YYekdji* eh j^[_h Z[i_]d[[i &j^[ tJkWb_\_[Z ;edZ :Yj ;eWhZu'* je _iik[ tgkWb_\_[Z
XedZi*u _,[,* XedZi ed m^_Y^ j^[ Z[Xj i[hl_Y[ _i fW_Z Z_h[Yjbo Xo j^[ LjWj[ Mh[Wikh[h, M^[ LjWj[ Mh[Wikh[h
fWoi j^[ Z[Xj i[hl_Y[ ed X[^Wb\ e\ j^[ Y_jo eh jemd WYYehZ_d] je j^[ Z[Xj i[hl_Y[ iY^[Zkb[ j^Wj ^Wi X[[d
[ijWXb_i^[Z Wj j^[ j_c[ e\ _iikWdY[ Xo j^[ Y_jo eh jemd* WdZ j^[d ikXi[gk[djbo Z[ZkYji j^[ Z[Xj i[hl_Y[
Wcekdj \hec Z_ijh_XkjWXb[ W_Z fWoWXb[ je j^[ Y_jo eh jemd eh* _\ j^[ Wcekdj e\ Z_ijh_XkjWXb[ W_Z _d j^Wj o[Wh
_i _dik\\_Y_[dj \eh j^[ fkhfei[* \hec Wdo ej^[h Wcekdji fWoWXb[ Xo j^[ ijWj[ je j^[ Y_jo eh jemd, Hd[ e\ j^[
\WYjehi je X[ jWa[d _dje WYYekdj Xo j^[ JkWb_\_[Z ;edZ :Yj ;eWhZ _d ]_l_d] _ji WffhelWb _i j^[ Wcekdj e\
ijWj[ EeYWb :_Z fWoc[dji b_a[bo je X[ cWZ[ je j^[ Y_jo eh jemd YecfWh[Z je j^[ Wcekdj e\ Z[Xj i[hl_Y[ ed
j^[ gkWb_\_[Z XedZi, M^[ JkWb_\_[Z ;edZ :Yj YedjW_di W ijWjkjeho Yel[dWdj \eh j^[ X[d[\_j e\ j^[ ^ebZ[hi e\
gkWb_\_[Z XedZi j^Wj j^[ <eccedm[Wbj^ m_bb dej ]_l[ W fh_eh_jo je Wdo ej^[h Z[ZkYj_ed \hec EeYWb :_Z
m^_Y^ _i ikf[h_eh _d h_]^j eh fh_eh _d j_c[ je Z[Xj i[hl_Y[ fWoc[dji ed gkWb_\_[Z XedZi, M^[ Yel[dWdj
cWa[i Yb[Wh* ^em[l[h* j^Wj j^[ <eccedm[Wbj^ _i dej eXb_]Wj[Z je Yedj_dk[ Wkj^eh_p_d] EeYWb :_Z
fWoc[dji, G[_j^[h j^_i Yel[dWdj deh Wdoj^_d] [bi[ _d j^[ JkWb_\_[Z ;edZ :Yj Yedij_jkj[i W fb[Z][ e\ j^[
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<eccedm[Wbj^wi Yh[Z_j* WdZ dej^_d] _d j^[ WYj h[b_[l[i j^[ _iik_d] Y_jo eh jemd \hec _ji kbj_cWj[
h[ifedi_X_b_jo \eh j^[ Z[Xj i[hl_Y[ ed j^[ XedZi,

G`eV_eZR] C`TR] 8ZU @_eVcTVaed

NdZ[h Y[hjW_d Y_hYkcijWdY[i* j^[ LjWj[ Mh[Wikh[h _i h[gk_h[Z je _dj[hY[fj W fehj_ed e\ W Y_jo eh
jemdwi EeYWb :_Z _d j^[ [l[dj e\ ded+fWoc[dj e\ Wd eXb_]Wj_ed Xo ikY^ Y_jo eh jemd,

Massachusetts Water Resources Authority, M^[ FWiiWY^ki[jji PWj[h K[iekhY[i :kj^eh_jo &j^[
tFPK:u' fhel_Z[i m^eb[iWb[ mWj[h WdZ mWij[mWj[h i[hl_Y[i je dkc[heki Y_j_[i WdZ jemdi _d
FWiiWY^ki[jji* \eh m^_Y^ _j Wii[ii[i Y^Wh][i, M^[ FPK:wi [dWXb_d] WYj YedjW_di W EeYWb :_Z _dj[hY[fj
fhel_i_ed fkhikWdj je m^_Y^ j^[ FPK: cWo* _d j^[ [l[dj e\ W fWoc[dj Z[b_dgk[dYo ed j^[ fWhj e\ W Y_jo
eh jemd* Y[hj_\o j^[ kdfW_Z Wcekdj je j^[ LjWj[ Mh[Wikh[h* m^[h[kfed j^[ LjWj[ Mh[Wikh[h ckij fhecfjbo
fWo je j^[ FPK: Wdo Wcekdj ej^[hm_i[ Y[hj_\_[Z je j^[ LjWj[ Mh[Wikh[h \eh fWoc[dj je j^[ Y_jo eh jemd
Wi EeYWb :_Z kdj_b ikY^ j_c[ Wi Wdo Z[\_Y_[dYo _d j^[ Y_jowi eh jemdwi fWoc[dj e\ Y^Wh][i je j^[ FPK:
^Wi X[[d i[j e\\ Xo ikY^ fWoc[dji \hec j^[ LjWj[ Mh[Wikh[h, Bd j^[ YWi[ e\ j^[ Y_j_[i e\ ;eijed WdZ Eodd*
EeYWb :_Z fWoc[dji Wh[ dej ikX`[Yj je i[je\\ kdZ[h j^[ FPK:wi [dWXb_d] WYj ed WYYekdj e\ j^[ fWoc[dj
eXb_]Wj_edi e\ j^[ ;eijed PWj[h WdZ L[m[h <ecc_ii_ed &t;PL<u' WdZ j^[ Eodd PWj[h WdZ L[m[h
<ecc_ii_ed &tEPL<u'* h[if[Yj_l[bo, B\ mWj[h WdZ i[m[h Yecc_ii_edi Wh[ [ijWXb_i^[Z _d ej^[h Y_j_[i _d
j^[ \kjkh[* EeYWb :_Z fWoc[dji je j^ei[ Y_j_[i m_bb X[ ikX`[Yj je j^[ _dj[hY[fj, M^[ FPK: ^Wi hWh[bo
kj_b_p[Z j^[ _dj[hY[fj c[Y^Wd_ic \eh Y_j_[i WdZ jemdi _d j^[ :kj^eh_jowi j[hh_jeho,

Massachusetts Clean Water Trust, M^[ FWiiWY^ki[jji <b[Wd PWj[h Mhkij &j^[ tMhkiju' cWa[i
beWdi je Y_j_[i* jemdi WdZ ej^[h kd_ji e\ h[]_edWb WdZ beYWb ]el[hdc[dj &_dYbkZ_d]* \eh [nWcfb[* j^[
FPK:* EPL< WdZ j^[ Lekj^ >ii[n L[mW][ =_ijh_Yj &tL>L=u'' je \_dWdY[ mWj[h WdZ mWij[mWj[h
jh[Wjc[dj \WY_b_j_[i, M^[ Mhkijwi [dWXb_d] WYj YedjW_di jme EeYWb :_Z _dj[hY[fj fhel_i_edi h[bWj_l[ je
Wcekdji em[Z ed beWdi* ed[ ]el[hd_d] fWoc[dji em[Z je W h[]_edWb kd_j e\ ]el[hdc[dj &ikY^ Wi j^[
FPK:* EPL< WdZ L>L=' Xo j^[ kdZ[hbo_d] Y_j_[i* jemdi WdZ ej^[h [dj_j_[i h[Y[_l_d] i[hl_Y[ \hec j^Wj
h[]_edWb kd_j WdZ ed[ ]el[hd_d] fWoc[dji Xo Mhkij Xehhem[hi Z_h[Yjbo je j^[ Mhkij, Bd j^[ \ehc[h YWi[* j^[
h[]_edWb [dj_jo cWo Y[hj_\o je j^[ LjWj[ Mh[Wikh[h j^[ Wcekdj em_d] je j^[ h[]_edWb [dj_jo* m^[h[kfed j^[
LjWj[ Mh[Wikh[h ckij fhecfjbo fWo je j^[ h[]_edWb [dj_jo Wdo EeYWb :_Z Z_ijh_Xkj_edi ej^[hm_i[ Y[hj_\_[Z je
j^[ LjWj[ Mh[Wikh[h Wi fWoWXb[ je j^[ e\\[dZ_d] Y_jo eh jemd kdj_b ikY^ j_c[ Wi j^[ Z[\_Y_[dYo ^Wi X[[d
e\\i[j, Bd j^[ YWi[ e\ j^[ _dj[hY[fj fhel_i_edi _d j^[ Mhkijwi [dWXb_d] WYj* EeYWb :_Z fWoc[dji je Y_j_[i
i[hl[Z Xo mWj[h WdZ i[m[h Yecc_ii_edi* ikY^ Wi ;PL< WdZ EPL<* Wh[ ikX`[Yj je e\\i[j, Bd j^[ bWjj[h
YWi[* j^[ Mhkij _ji[b\ cWo Y[hj_\o je j^[ LjWj[ Mh[Wikh[h j^[ Wcekdj e\ j^[ Z[b_dgk[dYo* WdZ j^[ LjWj[
Mh[Wikh[h ckij fhecfjbo fWo je j^[ Mhkij Wdo EeYWb :_Z Z_ijh_Xkj_edi ej^[hm_i[ fWoWXb[ je j^[ Xehhem_d]
[dj_jo, B\ j^[ Xehhem_d] [dj_jo _i W h[]_edWb [dj_jo Yedi_ij_d] e\ ceh[ j^Wd ed[ beYWb [dj_jo* WdZ _\ j^[ Mhkij
Z[j[hc_d[i j^Wj j^[ h[]_edWb Xehhem[hwi Z[b_dgk[dYo _i Wjjh_XkjWXb[ je W fWhj_YkbWh beYWb [dj_jo* j^[ Mhkij
cWo Y[hj_\o je j^[ LjWj[ Mh[Wikh[h je ^Wl[ j^Wj beYWb [dj_jowi EeYWb :_Z fWoc[dji Z_l[hj[Z, B\ j^[ Mhkij
Z[j[hc_d[i j^Wj de beYWb [dj_jo _i _d Z[\Wkbj je j^[ h[]_edWb Xehhem[h* j^[ LjWj[ Mh[Wikh[h ckij fWo j^[
Mhkij WdZ Z[ZkYj EeYWb :_Z fWoc[dji ej^[hm_i[ fWoWXb[ je Wbb e\ j^[ kdZ[hbo_d] beYWb [dj_j_[i Yedij_jkj_d]
j^[ h[]_edWb [dj_jo fhe hWjW, B\ W beYWb [dj_jo _i _d Z[\Wkbj Xej^ je W h[]_edWb [dj_jo WdZ je j^[ Mhkij*
_dj[hY[fj[Z EeYWb :_Z Z_ijh_Xkj_edi Wh[ je X[ fW_Z fhe hWjW Xo j^[ LjWj[ Mh[Wikh[h je j^[ h[]_edWb [dj_jo WdZ
je j^[ Mhkij,

M^[h[ Wh[ de fhel_i_edi _d ijWj[ bWm ]el[hd_d] j^[ fh_eh_jo Wced] j^[i[ lWh_eki EeYWb :_Z
m_j^^ebZ_d] eh _dj[hY[fj fhel_i_edi, Aem[l[h* :ii[iic[dji Wh[ Z[ZkYj[Z \hec ijWj[ EeYWb :_Z fWoc[dji
Wj j^[ [dZ e\ [WY^ cedj^, Bd j^[ fWij* EeYWb :_Z fWoc[dji ^Wl[ X[[d WZlWdY[Z je W Z_ijh[ii[Z Y_jo eh
jemd, LjWj[ ]hWdji je ckd_Y_fWb_j_[i kdZ[h j^[ iY^eeb Xk_bZ_d] Wii_ijWdY[ fhe]hWc Wh[ fWoWXb[ Wj lWh_eki
j_c[i j^hek]^ekj j^[ o[Wh, EeYWb fWoc[dji je j^[ FPK: Wh[ fWoWXb[ _d \ekh [gkWb _dijWbbc[dji Zk[ ed eh
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X[\eh[ L[fj[cX[h /3* Gel[cX[h /3* FWhY^ /3 WdZ FWo /3 e\ [WY^ ?_iYWb R[Wh* m^_b[ fWoc[dji je j^[
Mhkij Wh[ ][d[hWbbo Zk[ ed :k]kij / WdZ ?[XhkWho / e\ [WY^ ?_iYWb R[Wh,

CVXR] FS]ZXReZ`_d `W 8ddVddVU :ZeZVd R_U K`h_d

:bj^ek]^ j^[ c[Y^Wd_ic Xo m^_Y^ W Y_jo eh jemd tfWoiu :ii[iic[dji _i Xo Z[ZkYj_ed \hec EeYWb
:_Z Z_ijh_Xkj_edi h[Y[_l[Z \hec j^[ LjWj[ Mh[Wikh[h* fWoc[dj e\ :ii[iic[dji _i W b[]Wb eXb_]Wj_ed e\ [WY^
Wii[ii[Z Y_jo WdZ jemd, NdZ[h L[Yj_ed 0/ WdZ L[Yj_ed 01 e\ <^Wfj[h 37 e\ j^[ @[d[hWb EWmi* beYWb
Wii[iiehi Wh[ h[gk_h[Z je _dYbkZ[ :ii[iic[dji _d j^[ YecfkjWj_ed e\ j^[ beYWb jWn hWj[, :bed] m_j^ Z[Xj
i[hl_Y[* \_dWb `kZ]c[dji WdZ Y[hjW_d ej^[h if[Y_\_[Z _j[ci* Wii[iic[dji WdZ Y^Wh][i em_d] je j^[ ijWj[
ckij X[ _dYbkZ[Z _d j^[ jejWb Wcekdj je X[ hW_i[Z Xo jWnWj_ed, Bd fhWYj_Y[* j^[ Z[ZkYj_ed e\ EeYWb :_Z
Z_ijh_Xkj_edi \hec j^[ Wcekdj je X[ hW_i[Z Xo j^[ jWn b[lo cWiai j^_i h[gk_h[c[dj* Xkj j^[ eXb_]Wj_ed e\
j^[ Y_jo eh jemd je hW_i[ j^[ ced[o Xo jWnWj_ed h[cW_di, Ihefei_j_ed 0z fhel_Z[i j^Wj j^[ jejWb jWn[i
Wii[ii[Z m_j^_d W Y_jo eh jemd cWo dej [nY[[Z 0,3# e\ j^[ \kbb WdZ \W_h YWi^ lWbk[ e\ Wbb h[Wb [ijWj[ WdZ
f[hiedWb fhef[hjo _d j^[ Y_jo eh jemd &j^[ tcWn_ckc b[lo b_c_ju' WdZ \khj^[h fhel_Z[i j^Wj j^[ cWn_ckc
b[lo b_c_j cWo dej _dYh[Wi[ WddkWbbo Xo ceh[ j^Wd 0,3#* m_j^ Y[hjW_d [nY[fj_edi* Wi ceh[ \kbbo Z[iYh_X[Z
kdZ[h tIhefei_j_ed 0zu ^[h[_d, <khh[djbo* j^[ fWoc[dj e\ :ii[iic[dji _i [\\[Yj_l[bo i^_[bZ[Z \hec j^[i[
fhel_i_edi Xo l_hjk[ e\ j^[ Z[ZkYj_ed e\ ikY^ fWoc[dji \hec EeYWb :_Z Z_ijh_Xkj_edi, ;[YWki[
:ii[iic[dji Wh[ _cfei[Z Z_h[Yjbo Xo ijWjkj[* j^[o ckij X[ fW_Z Xo j^[ Wii[ii[Z Y_jo eh jemd m^[j^[h eh
dej j^[ beYWb fhef[hjo jWn hWj[ \eh j^Wj ?_iYWb R[Wh ^Wi X[[d Wffhel[Z WdZ m^[j^[h eh dej j^[ beYWb XkZ][j
\eh j^Wj ?_iYWb R[Wh ^Wi X[[d Wffhel[Z,

:i dej[Z WXel[* Y_j_[i WdZ jemdi Wh[ ikX`[Yj je ik_j Xo j^[ LjWj[ Mh[Wikh[h \eh fWoc[dj e\
:ii[iic[dji, NdZ[h ijWj[ bWm* j^[ fWoc[dj Xo W Y_jo eh jemd e\ _ji :ii[iic[dj _i dej b_c_j[Z je W
fWhj_YkbWh \kdZ eh h[l[dk[ iekhY[ WdZ* Wi W h[ikbj* ikY^ :ii[iic[dj Yedij_jkj[i W ][d[hWb eXb_]Wj_ed e\ j^[
Y_jo eh jemd, M^[ edbo fhel_i_edi _d ijWj[ bWm j^Wj fhel_Z[ \eh fh_eh_j_[i Wced] ckd_Y_fWb eXb_]Wj_edi Wh[
j^[ fhel_i_edi \eh i[je\\i W]W_dij ijWj[ EeYWb :_Z fWoc[dji WdZ j^[ fhel_i_edi e\ j^[ JkWb_\_[Z ;edZ :Yj,
M^[h[ _i de fhel_i_ed _d ijWj[ bWm \eh W b_[d ed Wdo fehj_ed e\ j^[ beYWb fhef[hjo jWn b[lo je i[Ykh[ W
fWhj_YkbWh eXb_]Wj_ed* _dYbkZ_d] Wii[iic[dji* `kZ]c[dji eh Z[Xj i[hl_Y[* _d fh_eh_jo je ej^[h YbW_ci, <_j_[i
WdZ jemdi Ze ^Wl[ ijWdZ_d] Wkj^eh_jo je Xehhem je fWo \_dWb `kZ]c[dji* ikX`[Yj je j^[ ][d[hWb Z[Xj b_c_j,
LkX`[Yj je j^[ WffhelWb e\ j^[ ijWj[ =_h[Yjeh e\ :YYekdji \eh `kZ]c[dji WXel[ "/.*...* `kZ]c[dji cWo
Wbie X[ fW_Z \hec WlW_bWXb[ \kdZi m_j^ekj Wffhefh_Wj_ed WdZ _dYbkZ[Z _d j^[ d[nj jWn b[lo kdb[ii ej^[hm_i[
fhel_Z[Z \eh,

NdZ[h j^[ >dWXb_d] :Yj* j^[ eXb_]Wj_ed je fWo :ii[iic[dji _i dej Yedj_d][dj kfed j^[ :kj^eh_jowi
fhel_i_ed e\ if[Y_\_[Z jhWdifehjWj_ed i[hl_Y[i je j^[ W\\[Yj[Z Y_j_[i WdZ jemdi, Lec[ Wii[ii[Z Y_j_[i WdZ
jemdi h[Y[_l[ de Z_h[Yj i[hl_Y[ \hec j^[ :kj^eh_jo* Wi mWi j^[ YWi[ kdZ[h j^[ Ih_eh :Yj, M^[ lWb_Z_jo e\
j^[ Wii[iic[dji kdZ[h j^[ Ih_eh :Yj mWi kf^[bZ Xo j^[ Lkfh[c[ CkZ_Y_Wb <ekhj _d /743* m^[d j^[
Yedij_jkj_edWb_jo e\ j^[ Ih_eh :Yj mWi Y^Wbb[d][Z* WdZ _d /753* m^[d j^[ Wii[iic[dj fhel_i_edi m[h[
Y^Wbb[d][Z Xo W jemd j^Wj h[Y[_l[Z de Z_h[Yj i[hl_Y[, Bd j^ei[ Z[Y_i_edi WdZ _d ej^[hi _dlebl_d] i_c_bWh
c[Y^Wd_ici \eh Wffehj_ed_d] Yeiji e\ lWh_eki fkXb_Y i[hl_Y[i ed ]hekfi e\ Yecckd_j_[i* j^[ Yekhj ^Wi
WYademb[Z][Z j^Wj Yeij WbbeYWj_edi ckij X[ h[WiedWXb[ WdZ cWo dej X[ WhX_jhWho* Xkj j^[ Yekhj ^Wi
[cf^Wi_p[Z j^Wj j^[ XkhZ[d _cfei[Z kfed W fWhj_YkbWh Y_jo eh jemd d[[Z dej X[ fhefehj_edWb je j^[
X[d[\_ji _j h[Y[_l[i, M^[ Yekhj ^Wi h[Ye]d_p[Z j^Wj tTXUo Wdo c[Wikh_d] WdZ Wffehj_ed_d] iY^[c[i j^Wj YWd
\[Wi_Xbo X[ WZc_d_ij[h[Z* edbo W hek]^ Wffhen_cWj_ed e\ [gkWb_jo _d j^[ Z_ijh_Xkj_ed e\ XkhZ[di YWd X[
^WZu WdZ ^Wi _dZ_YWj[Z j^Wj _j mekbZ Z[\[h je j^[ b[]_ibWjkh[wi Y^ei[d c[j^eZebe]o kdb[ii _j _i tWhX_jhWho*
Z[ifej_Y eh W \bW]hWdj c_iki[ e\ b[]_ibWj_l[ fem[h,u
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Gc`a`dZeZ`_ .p

Bd Gel[cX[h /76.* lej[hi _d j^[ <eccedm[Wbj^ Wffhel[Z W ijWj[m_Z[ jWn b_c_jWj_ed _d_j_Wj_l[
f[j_j_ed* Yeccedbo ademd Wi Ihefei_j_ed 0z* je YedijhW_d b[l[bi e\ fhef[hjo jWnWj_ed WdZ je b_c_j j^[
Y^Wh][i WdZ \[[i _cfei[Z ed Y_j_[i WdZ jemdi Xo Y[hjW_d ]el[hdc[djWb [dj_j_[i* _dYbkZ_d] Yekdjo
]el[hdc[dji, Ihefei_j_ed 0z _i dej W fhel_i_ed e\ j^[ ijWj[ Yedij_jkj_ed WdZ WYYehZ_d]bo _i ikX`[Yj je
Wc[dZc[dj eh h[f[Wb Xo j^[ b[]_ibWjkh[, Ihefei_j_ed 0z* Wi Wc[dZ[Z je ZWj[* b_c_ji j^[ fhef[hjo jWn[i j^Wj
cWo X[ b[l_[Z Xo Wdo Y_jo eh jemd _d Wdo ?_iYWb R[Wh je j^[ b[ii[h e\ &_' 0,3# e\ j^[ \kbb WdZ \W_h YWi^
lWbkWj_ed e\ j^[ h[Wb [ijWj[ WdZ f[hiedWb fhef[hjo j^[h[_d9 WdZ &__' 0,3# el[h j^[ fh[l_eki o[Whwi b[lo b_c_j
fbki Wdo ]hemj^ _d j^[ jWn XWi[ \hec Y[hjW_d d[m YedijhkYj_ed WdZ fWhY[b ikXZ_l_i_edi, Ihefei_j_ed 0z
Wbie b_c_ji Wdo _dYh[Wi[ _d j^[ Y^Wh][i WdZ \[[i Wii[ii[Z Xo Y[hjW_d ]el[hdc[djWb [dj_j_[i* _dYbkZ_d]
:ii[iic[dji* ed Y_j_[i WdZ jemdi je j^[ ikc e\ &_' 0,3# e\ j^[ jejWb Y^Wh][i WdZ \[[i _cfei[Z _d j^[
fh[Y[Z_d] ?_iYWb R[Wh9 WdZ &__' Wdo _dYh[Wi[ _d Y^Wh][i \eh i[hl_Y[i YkijecWh_bo fhel_Z[Z beYWbbo eh
i[hl_Y[i eXjW_d[Z Xo j^[ Y_jo eh jemd Wj _ji efj_ed, M^[ bWm YedjW_di Y[hjW_d el[hh_Z[ fhel_i_edi WdZ* _d
WZZ_j_ed* f[hc_ji Z[Xj i[hl_Y[ ed if[Y_\_Y XedZi WdZ dej[i WdZ [nf[dZ_jkh[i \eh _Z[dj_\_[Z YWf_jWb fhe`[Yji
je X[ [nYbkZ[Z \hec j^[ b_c_ji Xo W cW`eh_jo lej[ Wj W ][d[hWb eh if[Y_Wb [b[Yj_ed, :j j^[ j_c[ Ihefei_j_ed
0z mWi [dWYj[Z* cWdo Y_j_[i WdZ jemdi ^WZ fhef[hjo jWn b[l[bi _d [nY[ii e\ j^[ b_c_j WdZ m[h[ j^[h[\eh[
h[gk_h[Z je hebb XWYa fhef[hjo jWn[i m_j^ W YedYkhh[dj beii e\ h[l[dk[i, ;[jm[[d ?_iYWb R[Wh /76/ WdZ
?_iYWb R[Wh 0./7* j^[ W]]h[]Wj[ fhef[hjo jWn b[lo ]h[m \hec "1,125 X_bb_ed je "/3,0 X_bb_ed* W YecfekdZ
WddkWb ]hemj^ hWj[ e\ 2,3/#,

Ihefei_j_ed 0z Wbbemi W Yecckd_jo* j^hek]^ lej[h WffhelWb* je el[hh_Z[ j^[ b[lo b_c_j e\
Ihefei_j_ed 0z* eh je Wii[ii jWn[i _d [nY[ii e\ _ji b[lo b_c_j \eh j^[ fWoc[dj e\ Y[hjW_d YWf_jWb fhe`[Yji
&YWf_jWb ekjbWo [nf[dZ_jkh[ [nYbki_edi' WdZ \eh j^[ fWoc[dj e\ if[Y_\_[Z Z[Xj i[hl_Y[ Yeiji &Z[Xj
[nYbki_edi',

C`TR] 8ZU

=kh_d] j^[ /76.i* j^[ <eccedm[Wbj^ _dYh[Wi[Z EeYWb :_Z je c_j_]Wj[ j^[ _cfWYj e\ Ihefei_j_ed
0z ed beYWb fhe]hWci WdZ i[hl_Y[i, Bd ?_iYWb R[Whi 0..4 WdZ 0..5* /6# WdZ /7,4#* h[if[Yj_l[bo* e\ j^[
<eccedm[Wbj^wi XkZ][j[Z if[dZ_d] mWi WbbeYWj[Z je Z_h[Yj EeYWb :_Z, L_dY[ ?_iYWb R[Wh 0..4 EeYWb :_Z
[nf[dZ_jkh[i Wh[ [nYbki_l[ e\ j^[ iY^eeb Xk_bZ_d] Wii_ijWdY[ fhe]hWc* m^_Y^ mWi h[ijhkYjkh[Z WdZ cel[Z
e\\ XkZ][j _d ?_iYWb R[Wh 0..4, EeYWb :_Z fWoc[dji je Y_j_[i* jemdi WdZ h[]_edWb iY^eeb Z_ijh_Yji jWa[ j^[
\ehc e\ Xej^ Z_h[Yj WdZ _dZ_h[Yj Wii_ijWdY[, =_h[Yj EeYWb :_Z Yedi_iji e\ ][d[hWb h[l[dk[ i^Wh_d] \kdZi
WdZ if[Y_\_Y fhe]hWc \kdZi i[dj Z_h[Yjbo je beYWb ]el[hdc[dji WdZ h[]_edWb iY^eeb Z_ijh_Yji Wi h[fehj[Z ed
j^[ tY^[hho i^[[j*u [nYbkZ_d] Y[hjW_d f[di_ed \kdZi WdZ ded+Wffhefh_Wj[Z \kdZi,

:i W h[ikbj e\ Yecfh[^[di_l[ [ZkYWj_ed h[\ehc b[]_ibWj_ed [dWYj[Z _d Ckd[ /771* W bWh][ fehj_ed e\
][d[hWb h[l[dk[ i^Wh_d] \kdZi _i [WhcWha[Z \eh fkXb_Y [ZkYWj_ed WdZ _i Z_ijh_Xkj[Z j^hek]^ W \ehckbW
Z[i_]d[Z je fhel_Z[ ceh[ W_Z je j^[ <eccedm[Wbj^wi feeh[h Yecckd_j_[i, M^[ b[]_ibWj_ed h[gk_h[i j^[
<eccedm[Wbj^ je Z_ijh_Xkj[ W_Z je [dikh[ j^Wj [WY^ Z_ijh_Yj h[WY^[i Wj b[Wij W c_d_ckc b[l[b e\ if[dZ_d]
f[h fkXb_Y [ZkYWj_ed fkf_b, L_dY[ ?_iYWb R[Wh 0..2* j^[ <eccedm[Wbj^ ^Wi \kbbo \kdZ[Z j^[ h[gk_h[c[dji
_cfei[Z Xo j^_i b[]_ibWj_ed _d [WY^ e\ j^[ WddkWb XkZ][ji, ;[]_dd_d] _d ?_iYWb R[Wh 0..5* j^[ b[]_ibWjkh[
_cfb[c[dj[Z W d[m ceZ[b \eh j^[ fhe]hWc m^_Y^ mWi WZ`kij[Z je h[iebl[ Wif[Yji e\ j^[ \ehckbWi j^Wj
m[h[ f[hY[_l[Z je X[ Yh[Wj_d] _d[gkWb_j_[i _d j^[ W_Z Z_ijh_Xkj_ed, M^[ <eccedm[Wbj^wi ?_iYWb R[Wh 0.0.
XkZ][j _dYbkZ[Z ijWj[ \kdZ_d] \eh [ZkYWj_ed W_Z e\ "2,41 X_bb_ed,

:dej^[h Yecfed[dj e\ ][d[hWb h[l[dk[ i^Wh_d] _i W fhe]hWc [dj_jb[Z Ndh[ijh_Yj[Z @[d[hWb
@el[hdc[dj :_Z m^_Y^ _i fWhj_Wbbo Z[j[hc_d[Z ki_d] j^[ ?_iYWb R[Wh 0..7 Eejj[ho WdZ :ZZ_j_edWb
:ii_ijWdY[ fhe]hWci, M^[h[ Wh[ Wbie i[l[hWb if[Y_\_Y fhe]hWci \kdZ[Z j^hek]^ Z_h[Yj EeYWb :_Z* ikY^ Wi
^_]^mWo YedijhkYj_ed* iY^eeb Xk_bZ_d] YedijhkYj_ed* WdZ feb_Y[ [ZkYWj_ed _dY[dj_l[i,
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>nY[fj \eh Z[bWoi _d Z_ijh_Xkj_edi e\ EeYWb :_Z _d ?_iYWb R[Whi /767 WdZ /77.* j^[
<eccedm[Wbj^ ^Wi WbmWoi fW_Z EeYWb :_Z ed iY^[Zkb[, Bd h[ifedi[ je W XkZ][j Z[\_Y_j _d ?_iYWb R[Wh
/767* j^[ <eccedm[Wbj^ Z[bWo[Z \eh ed[ cedj^ j^[ fWoc[dj e\ Wffhen_cWj[bo /.# e\ EeYWb :_Z
&[nYbkZ_d] Wcekdji Wffb_YWXb[ je Z[Xj i[hl_Y[ ed beYWb ]el[hdc[dj XedZi', EeYWb :_Z fWoc[dji m^_Y^
j^[ h[Y_f_[dj _Z[dj_\_[Z Wi Wffb_YWXb[ je Z[Xj i[hl_Y[ ed _ji eXb_]Wj_edi m[h[ fW_Z ed j_c[, L_c_bWhbo* Wi W
h[ikbj e\ j^[ <eccedm[Wbj^wi ?_iYWb R[Wh /77. Z[\_Y_j* j^[ <eccedm[Wbj^ Z[\[hh[Z "/,04 X_bb_ed e\
EeYWb :_Z Zk[ Ckd[ 1.* /77. m^_Y^ mWi fW_Z _d [Whbo ?_iYWb R[Wh /77/,

=kh_d] ?_iYWb R[Wh 0..1* j^[ @el[hdeh e\ j^[ <eccedm[Wbj^ h[ZkY[Z EeYWb :_Z _d h[ifedi[ je
Z[Yb_d_d] h[l[dk[i e\ j^[ <eccedm[Wbj^* fkhikWdj je Wkj^eh_jo kdZ[h <^Wfj[h 07* L[Yj_ed 7< e\ j^[
FWiiWY^ki[jji @[d[hWb EWmi, Bd j^[ ?_iYWb R[Wh 0..2 @[d[hWb :ffhefh_Wj_edi :Yj* Z_h[Yj EeYWb :_Z mWi
h[ZkY[Z Xo Wd WZZ_j_edWb "066,5 c_bb_ed* eh 3,5#, M^[ ?_iYWb R[Wh 0..2 \_dWb ikffb[c[djWb Wffhefh_Wj_edi
WYj i_]d[Z _dje bWm ed L[fj[cX[h /5* 0..2 Wffhefh_Wj[Z "53 c_bb_ed _d ed[+j_c[ beYWb W_Z fWoc[dji je X[
Z_ijh_Xkj[Z _d ?_iYWb R[Wh 0..3, Bd ?_iYWb R[Wh 0..7* j^[ @el[hdeh W]W_d iek]^j Wkj^eh_jo je [nfWdZ ^_i
fem[hi kdZ[h <^Wfj[h 07* L[Yj_ed 7< WdZ h[ZkY[Z j^[ YecX_d[Z WZZ_j_edWb Wii_ijWdY[ WdZ bejj[ho
fhe]hWci Xo "/06,. c_bb_ed WdZ bWj[h h[ZkY[Z [ZkYWj_ed W_Z kdZ[h <^Wfj[h 5. e\ FWiiWY^ki[jji @[d[hWb
EWmi Xo "2/0 c_bb_ed m^_Y^ mWi h[fbWY[Z Xo \[Z[hWb LjWj[ ?_iYWb LjWX_b_pWj_ed ?kdZi,

M^[ <eccedm[Wbj^wi ?_iYWb R[Wh 0.0. XkZ][j fhel_Z[Z "3,341 X_bb_ed _d ijWj[+\kdZ[Z beYWb W_Z
je ckd_Y_fWb_j_[i, M^[ XkZ][j _dYbkZ[Z ijWj[ \kdZ_d] \eh <^Wfj[h 5. [ZkYWj_ed W_Z e\ "2,213 X_bb_ed je
ckd_Y_fWb_j_[i* Wd W]]h[]Wj[ _dYh[Wi[ e\ "//4 c_bb_ed el[h j^[ ?_iYWb R[Wh 0./7 W]]h[]Wj[ Wcekdj, M^[
XkZ][j Wbie _dYbkZ[Z "/,/07 X_bb_ed \eh kdh[ijh_Yj[Z ][d[hWb ]el[hdc[dj W_Z* m_j^ \kdZ_d] WbbeYWj[Z je
[dikh[ W 2,1# _dYh[Wi[ _d \kdZ_d] el[h j^[ ?_iYWb R[Wh 0./7 b[l[bi je Wbb ckd_Y_fWb_j_[i, M^[ EeYWb :_Z
ij_bb [nY[[Zi j^[ Wcekdj e\ ijWj[ Y^Wh][i WdZ Wii[iic[dji em[Z Xo [WY^ Y_jo eh jemd h[gk_h[Z je fWo
:ii[iic[dji, L[[ :II>G=BQ > s tBd\ehcWj_ed K[]WhZ_d] :ii[iic[dji WdZ EeYWb :_Z,u

:<IK8@E @EM<JKD<EK :FEJ@;<I8K@FEJ

Investment in the Bonds involves certain risks. The following is a discussion of certain risk 

factors which should be considered in evaluating the investment suitability of the Bonds. This discussion 

does not purport to be either comprehensive or definitive. There may be other risks associated with an 

investment in the Bonds in addition to those set forth herein. 

G`eV_eZR] @^aRTe `W :FM@;)-5

M^[ ekjXh[Wa e\ <HOB=+/7* W h[if_hWjeho Z_i[Wi[ YWki[Z Xo W d[m ijhW_d e\ YehedWl_hki* ^Wi
ifh[WZ ]beXWbbo* _dYbkZ_d] j^hek]^ekj j^[ Nd_j[Z LjWj[i WdZ FWiiWY^ki[jji WdZ ^Wi X[[d Z[YbWh[Z W
fWdZ[c_Y Xo j^[ PehbZ A[Wbj^ Hh]Wd_pWj_ed, Bd h[ifedi[ je j^[ ekjXh[Wa* \[Z[hWb* <eccedm[Wbj^ WdZ
beYWb ]el[hdc[dji ^Wl[ Z[YbWh[Z ijWj[i e\ [c[h][dYo _d ehZ[h je fhel_Z[ ]h[Wj[h WZc_d_ijhWj_l[ \b[n_X_b_jo
_d h[ifedZ_d] je j^[ ekjXh[Wa Wi m[bb Wi cWa[ WlW_bWXb[ WZZ_j_edWb h[iekhY[i, ?[Z[hWb* <eccedm[Wbj^ WdZ
beYWb ]el[hdc[dji Wi m[bb Wi fh_lWj[ WdZ fkXb_Y [dj_j_[i ^Wl[ Wbie _cfb[c[dj[Z dkc[heki c[Wikh[i je
c_j_]Wj[ j^[ ifh[WZ WdZ [\\[Yji e\ <HOB=+/7* _dYbkZ_d] j^[ _cfei_j_ed e\ jhWl[b XWdi* Ybeikh[ e\ ded+
[ii[dj_Wb Xki_d[ii[i* ijWo Wj ^ec[ WZl_ieh_[i eh cWdZWj[i WdZ W dkcX[h e\ ej^[h ieY_Wb Z_ijWdY_d]
c[Wikh[i, M^[ Yedj_dk[Z ifh[WZ e\ <HOB=+/7* WdZ j^[ lWh_eki c[Wikh[i jWa[d el[h j_c[ je c_j_]Wj[ j^[
ifh[WZ WdZ [\\[Yji e\ <HOB=+/7* Wh[ Wdj_Y_fWj[Z je WZl[hi[bo _cfWYj j^[ <eccedm[Wbj^wi* Wi m[bb Wi j^[
dWj_edWb WdZ ]beXWb* [Yedeco WdZ* Yedi[gk[djbo* j^[ \_dWdY_Wb YedZ_j_ed e\ j^[ <eccedm[Wbj^ WdZ j^[
F;M:, Bd WZZ_j_ed* j^[ ekjXh[Wa WdZ h[ikbj_d] c_j_]Wj_ed c[Wikh[i Wh[ i[l[h[bo Z_ihkfj_d] ]beXWb*
dWj_edWb WdZ beYWb [Yedec_[i WdZ \_dWdY_Wb cWha[ji WdZ YWki_d] i_]d_\_YWdj lebWj_b_jo _d j^[ N,L, WdZ
]beXWb ijeYa WdZ XedZ cWha[ji,
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M^[ [\\[Yj e\ <HOB=+/7 ^Wi ZhWcWj_YWbbo h[ZkY[Z kj_b_pWj_ed e\ F;M: i[hl_Y[i, M^[ :kj^eh_jo
[ij_cWj[i Wd Wffhen_cWj[bo 6.# h[ZkYj_ed \hec W jof_YWb cedj^ _d \Wh[ h[l[dk[i WYheii Yecckj[h hW_b*
hWf_Z jhWdi_j WdZ Xki,

:i W h[ikbj* j^[ :kj^eh_jo _i fhe`[Yj_d] W Z[Yb_d[ e\ Wffhen_cWj[bo "0/5,/ c_bb_ed _d _ji \Wh[ h[l[dk[*
ded+\Wh[ h[l[dk[ WdZ _dl[ijc[dj _dYec[ \eh ?_iYWb R[Wh 0.0., M^[ :kj^eh_jo _i cWdW]_d] _ji XkZ][j Wiikc_d]
_j cWo h[Y[_l[ \hec j^[ =[Z_YWj[Z LWb[i MWn edbo j^[ ;Wi[ K[l[dk[ :cekdj e\ "/,.41 X_bb_ed hWj^[h j^Wd j^[
[ij_cWj[Z Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj e\ Wffhen_cWj[bo "/,.66 X_bb_ed, :i Z[iYh_X[Z ^[h[_d* j^[ ;Wi[
K[l[dk[ :cekdj _i Y[hj_\_[Z Wi e\ FWhY^ / e\ [WY^ o[Wh WdZ Ze[i dej Y^Wd][ h[]WhZb[ii e\ WYjkWb iWb[i jWn
Yebb[Yj_edi, L[[ t=>=B<:M>= L:E>L M:Q,u

M^[ <ehedWl_hki :_Z K[b_[\ WdZ >Yedec_Y L[Ykh_jo :Yj &j^[ t<:K>L :Yju' mWi i_]d[Z _dje bWm
ed FWhY^ 05* 0.0. WdZ _i [ij_cWj[Z je fhel_Z[ Wffhen_cWj[bo "605 c_bb_ed je j^[ :kj^eh_jo, LkY^ Wcekdj
_i [nf[Yj[Z je X[ ki[Z _d ?_iYWb R[Whi 0.0. WdZ 0.0/ je8 fWo ef[hWj_d] Yeiji je cW_djW_d i[hl_Y[9 cWa[ kf
\eh beij h[l[dk[ Zk[ je j^[ <HOB=+/7 fkXb_Y ^[Wbj^ [c[h][dYo9 fkhY^Wi[ f[hiedWb fhej[Yj_l[ [gk_fc[dj9
WdZ fWo WZc_d_ijhWj_l[ b[Wl[ \eh ef[hWj_edi f[hiedd[b Zk[ je h[ZkYj_edi _d i[hl_Y[ WdZ \kdZ fWohebb Yeiji
\eh ijW\\ ijWo_d] ^ec[ ed WZc_d_ijhWj_l[ b[Wl[,

JVT`_URcj DRc\Ve R_U GcZTVd

M^[ kdZ[hmh_j[hi \eh j^[ ;edZi m_bb dej X[ eXb_]Wj[Z je h[fkhY^Wi[ Wdo e\ j^[ ;edZi* WdZ de
h[fh[i[djWj_ed _i cWZ[ YedY[hd_d] j^[ [n_ij[dY[ e\ Wdo i[YedZWho cWha[j j^[h[\eh* deh YWd Wdo WiikhWdY[
X[ ]_l[d j^Wj Wdo i[YedZWho cWha[j m_bb Z[l[bef \ebbem_d] j^[ Yecfb[j_ed e\ j^[ e\\[h_d] e\ j^[ ;edZi*
WdZ de WiikhWdY[ YWd X[ ]_l[d j^Wj _d_j_Wb e\\[h_d] fh_Y[i \eh j^[ ;edZi m_bb Yedj_dk[ \eh Wdo f[h_eZ e\
j_c[, M^[h[\eh[* Wdo fheif[Yj_l[ fkhY^Wi[h e\ j^[ ;edZi i^ekbZ kdZ[hjWa[ Wd _dZ[f[dZ[dj _dl[ij_]Wj_ed
j^hek]^ _ji emd WZl_iehi h[]WhZ_d] j^[ Z[i_hWX_b_jo WdZ fhWYj_YWb_jo e\ Wd _dl[ijc[dj _d j^[ ;edZi, :do
fheif[Yj_l[ fkhY^Wi[h i^ekbZ X[ WmWh[ e\ j^[ bed]+j[hc dWjkh[ e\ Wd _dl[ijc[dj _d j^[ ;edZi WdZ i^ekbZ
Wiikc[ j^Wj _j m_bb ^Wl[ je X[Wh j^[ [Yedec_Y h_ia e\ _ji _dl[ijc[dj \eh Wd [nj[dZ[Z f[h_eZ e\ j_c[,

IReZ_Xd

:i e\ j^[ ZWj[ e\ _d_j_Wb _iikWdY[ WdZ Z[b_l[ho e\ j^[ ;edZi* j^[ ;edZi Wh[ hWj[Z Xo FeeZo%i
Bdl[ijehi L[hl_Y[* BdY, &tFeeZo%iu' WdZ L$I @beXWb KWj_d]i &tL$Iu', L[[ tK:MBG@Lu ^[h[_d, M^[h[ _i
de WiikhWdY[ j^Wj Wdo hWj_d] m_bb X[ cW_djW_d[Z \eh Wdo ]_l[d f[h_eZ e\ j_c[ eh j^Wj _j m_bb dej X[ h[l_i[Z
ZemdmWhZ eh m_j^ZhWmd [dj_h[bo Xo [_j^[h FeeZo%i eh L$I _\* _d _ji `kZ]c[dj* Y_hYkcijWdY[i ie mWhhWdj,
M^[ :kj^eh_jo kdZ[hjWa[i de h[ifedi_X_b_jo je effei[ Wdo ikY^ h[l_i_ed eh m_j^ZhWmWb,

KRi <iV^ae JeRefd `W eYV 9`_Ud

:do [nYbki_ed \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i e\ j^[ _dj[h[ij ed j^[ ;edZi _i
Z[f[dZ[dj kfed* Wced] ej^[h j^_d]i* j^[ WYYkhWYo e\ j^[ Y[hj_\_YWj_edi e\ j^[ :kj^eh_jo YedjW_d[Z _d j^[
Y[hj_\_YWj[ Wi je jWn cWjj[hi je X[ [n[Ykj[Z ed j^[ ZWj[ e\ _iikWdY[ e\ j^[ ;edZi &j^[ tMWn <[hj_\_YWj[u' WdZ
Yecfb_WdY[ m_j^ Y[hjW_d h[ijh_Yj_edi h[]WhZ_d] _dl[ijc[dj e\ j^[ fheY[[Zi e\ j^[ ;edZ* ki[ e\ j^[ Wii[ji
\_dWdY[Z eh h[\_dWdY[Z m_j^ j^[ fheY[[Zi e\ j^[ ;edZi WdZ Yedj_dk_d] Yecfb_WdY[ Xo j^[ :kj^eh_jo m_j^
j^[ MWn <[hj_\_YWj[, ?W_bkh[ e\ j^[ :kj^eh_jo je Yecfbo m_j^ j^[ j[hci WdZ YedZ_j_edi e\ j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj* j^[ MWn <[hj_\_YWj[ WdZ ej^[h ZeYkc[dji eh Wdo _dWYYkhWYo e\ j^[ Y[hj_\_YWj_edi e\
j^[ :kj^eh_jo _d j^[ MWn <[hj_\_YWj[ cWo h[ikbj _d j^[ beii e\ j^[ jWn+[n[cfj ijWjki e\ j^[ _dj[h[ij ed ;edZi
h[jheWYj_l[ je j^[ ZWj[ e\ _iikWdY[ e\ j^[ ;edZi, L[[ tM:Q >Q>FIMBHGu ^[h[_d,
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M^[h[ _i de eXb_]Wj_ed je h[Z[[c j^[ ;edZi _\ _dj[h[ij ed j^[ ;edZi X[Yec[i _dYbkZWXb[ _d ]heii
_dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i, B\ _dj[h[ij ed j^[ ;edZi i^ekbZ X[Yec[ _dYbkZ[Z _d ]heii _dYec[
\eh \[Z[hWb _dYec[ jWn fkhfei[i* j^[ cWha[j \eh WdZ lWbk[ e\ j^[ ;edZi mekbZ X[ WZl[hi[bo W\\[Yj[Z,

Feh[el[h* j^[h[ YWd X[ de WiikhWdY[ j^Wj j^[ fh[i[dj WZlWdjW][eki fhel_i_edi e\ j^[ ^[h[_dW\j[h
Z[\_d[Z <eZ[* eh j^[ hkb[i WdZ h[]kbWj_edi j^[h[kdZ[h* m_bb dej X[ h[jheWYj_l[bo WZl[hi[bo Wc[dZ[Z eh
ceZ_\_[Z* j^[h[Xo h[ikbj_d] _d j^[ _dYbki_ed _d ]heii _dYec[ e\ j^[ _dj[h[ij ed j^[ ;edZi \eh \[Z[hWb
_dYec[ jWn fkhfei[i eh ej^[hm_i[ [b_c_dWj_d] eh h[ZkY_d] j^[ X[d[\_ji e\ j^[ fh[i[dj WZlWdjW][eki jWn
jh[Wjc[dj e\ j^[ ;edZi, P^_b[ de ikY^ b[]_ibWj_ed ^Wi X[[d WZefj[Z* j^[h[ YWd X[ de WiikhWdY[ j^Wj
<ed]h[ii mekbZ dej WZefj b[]_ibWj_ed Wffb_YWXb[ je j^[ ;edZi eh j^[ :kj^eh_jo WdZ j^Wj j^[ :kj^eh_jo
mekbZ X[ WXb[ je Yecfbo m_j^ Wdo ikY^ \kjkh[ b[]_ibWj_ed _d W cWdd[h d[Y[iiWho je cW_djW_d j^[ jWn+
[n[cfj ijWjki e\ j^[ ;edZi,

C<>8C @EM<JKD<EKJ 8E; J<:LI@KP =FI ;<GFJ@KJ

NdZ[h j^[ >dWXb_d] :Yj* j^[ ;edZi Wh[ cWZ[ i[Ykh_j_[i _d m^_Y^ Wbb fkXb_Y e\\_Y[hi WdZ fkXb_Y
XeZ_[i e\ j^[ <eccedm[Wbj^ WdZ _ji feb_j_YWb ikXZ_l_i_edi* Wbb _dikhWdY[ YecfWd_[i* jhkij YecfWd_[i*
XWda_d] WiieY_Wj_edi* iWl_d]i XWdai* Yeef[hWj_l[ XWdai* _dl[ijc[dj YecfWd_[i* [n[Ykjehi* jhkij[[i WdZ
ej^[h \_ZkY_Wh_[i* WdZ Wbb ej^[h f[hiedi m^Wjie[l[h m^e Wh[ dem eh cWo ^[h[W\j[h X[ Wkj^eh_p[Z je _dl[ij
_d XedZi eh dej[i eh ej^[h eXb_]Wj_edi e\ W i_c_bWh dWjkh[ cWo fhef[hbo WdZ b[]Wbbo _dl[ij \kdZi* _dYbkZ_d]
YWf_jWb* Z[fei_ji eh ej^[h \kdZi _d j^[_h Yedjheb eh X[bed]_d] je j^[c, M^[ ;edZi Wh[ j^[h[Xo cWZ[
i[Ykh_j_[i m^_Y^ cWo fhef[hbo WdZ b[]Wbbo X[ Z[fei_j[Z m_j^ WdZ h[Y[_l[Z Xo Wdo ijWj[ eh ckd_Y_fWb
e\\_Y[h eh Wdo W][dYo eh feb_j_YWb ikXZ_l_i_ed e\ j^[ <eccedm[Wbj^ \eh Wdo fkhfei[ \eh m^_Y^ j^[ Z[fei_j
e\ XedZi eh ej^[h eXb_]Wj_edi e\ j^[ <eccedm[Wbj^ dem eh cWo ^[h[W\j[h X[ Wkj^eh_p[Z Xo bWm,

C@K@>8K@FE

M^[ :kj^eh_jo _i [d]W][Z _d dkc[heki cWjj[hi e\ hekj_d[ b_j_]Wj_ed, M^[i[ cWjj[hi _dYbkZ[ jehj WdZ
ej^[h YbW_ci m^[h[ j^[ :kj^eh_jowi b_WX_b_jo _i _d m^eb[ eh _d fWhj i[b\+_dikh[Z, Bd j^[ ef_d_ed e\ j^[
:kj^eh_jowi @[d[hWb <ekdi[b* j^[i[ cWjj[hi Wh[ dej h[WiedWXbo [nf[Yj[Z je h[gk_h[ Wcekdji je X[ fW_Z Xo
j^[ :kj^eh_jo m^_Y^ _d j^[ W]]h[]Wj[ mekbZ X[ cWj[h_Wb je j^[ \_dWdY_Wb _d\ehcWj_ed YedjW_d[Z ^[h[_d,
Hj^[h YWi[i WdZ YbW_ci _dYbkZ[ Z_ifkj[i m_j^ YedjhWYjehi WdZ ej^[hi* Wh_i_d] ekj e\ j^[ :kj^eh_jo%i YWf_jWb
_dl[ijc[dj fhe]hWc, Bd j^[ ef_d_ed e\ j^[ :kj^eh_jowi @[d[hWb <ekdi[b* Wdo Wcekdji h[WiedWXbo [nf[Yj[Z
je X[ fW_Z Xo j^[ :kj^eh_jo mekbZ X[ m_j^_d j^[ iYef[ e\ ]hWdj \kdZi WdZ ej^[h ced[oi WlW_bWXb[ je j^[
:kj^eh_jo \eh j^[ h[if[Yj_l[ fhe`[Yji,

C<>@JC8K@FE

E[]_ibWj_ed h[bWj_d] je j^[ :kj^eh_jo _i f[h_eZ_YWbbo \_b[Z _d j^[ ijWj[ b[]_ibWjkh[, LkY^ X_bbi Wh[
ikX`[Yj je j^[ b[]_ibWj_l[ fheY[ii WdZ de fh[Z_Yj_ed YWd X[ cWZ[ Wi je m^[j^[h eh dej ikY^ X_bbi m_bb X[
[dWYj[Z _dje bWm,

NdZ[h j^[ FWiiWY^ki[jji Yedij_jkj_ed* b[]_ibWj_ed Wbie cWo X[ [dWYj[Z _d j^[ <eccedm[Wbj^ fkhikWdj
je W lej[h _d_j_Wj_l[ fheY[ii, Bd_j_Wj_l[ f[j_j_edi m^_Y^ ^Wl[ X[[d Y[hj_\_[Z Xo j^[ :jjehd[o @[d[hWb e\ j^[
<eccedm[Wbj^ Wi je fhef[h \ehc WdZ Wi je m^_Y^ j^[ h[gk_i_j[ dkcX[h e\ lej[h i_]dWjkh[i ^Wi X[[d Yebb[Yj[Z
Wh[ ikXc_jj[Z je j^[ E[]_ibWjkh[ \eh Yedi_Z[hWj_ed, B\ j^[ b[]_ibWjkh[ \W_bi je [dWYj j^[ c[Wikh[ _dje bWm Wi
ikXc_jj[Z* j^[ f[j_j_ed[h cWo fbWY[ j^[ _d_j_Wj_l[ ed j^[ XWbbej \eh j^[ d[nj ijWj[m_Z[ ][d[hWb [b[Yj_ed Xo
Yebb[Yj_d] WZZ_j_edWb lej[h i_]dWjkh[i, B\ Wffhel[Z Xo W cW`eh_jo e\ j^[ lej[hi Wj j^[ ][d[hWb [b[Yj_ed* j^[
f[j_j_ed X[Yec[i bWm 1. ZWoi W\j[h j^[ ZWj[ e\ j^[ [b[Yj_ed, Bd_j_Wj_l[ f[j_j_edi ie Wffhel[Z Xo j^[ lej[hi Ze
dej Yedij_jkj[ Yedij_jkj_edWb Wc[dZc[dji WdZ cWo X[ ikXi[gk[djbo Wc[dZ[Z eh h[f[Wb[Z Xo j^[ b[]_ibWjkh[,
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M^[ :kj^eh_jo YWddej fh[Z_Yj m^[j^[h _d_j_Wb f[j_j_edi h[bWj_d] je eh W\\[Yj_d] j^[ :kj^eh_jo m_bb X[ Yecc[dY[Z
_d j^[ \kjkh[ WdZ* _\ Yecc[dY[Z* m^[j^[h Wdo m_bb X[Yec[ bWm,

:do ikY^ b[]_ibWj_ed [dWYj[Z eh Wdo bWm [\\[Yj[Z Xo j^[ _d_j_Wj_l[ f[j_j_ed fheY[ii ikXi[gk[dj je j^[
_iikWdY[ e\ j^[ ;edZi mekbZ* _d j^[ ef_d_ed e\ ;edZ <ekdi[b* m_j^ h[if[Yj je j^[ ;edZi X[ ikX`[Yj je j^[
fhel_i_edi e\ j^[ \[Z[hWb WdZ <eccedm[Wbj^ Yedij_jkj_edi fhe^_X_j_d] Wdo bWm _cfW_h_d] j^[ eXb_]Wj_ed e\
YedjhWYji WdZ j^[h[\eh[ YekbZ dej kdYedij_jkj_edWbbo _cfW_h j^[ YedjhWYj e\ j^[ emd[hi e\ j^[ ;edZi,

K8O <O<DGK@FE

F_djp* E[l_d* <e^d* ?[hh_i* @beliao WdZ Ief[e* I,<,* XedZ Yekdi[b je j^[ :kj^eh_jo &t;edZ
<ekdi[bu' _i e\ j^[ ef_d_ed j^Wj* kdZ[h [n_ij_d] bWm* _dj[h[ij ed j^[ ;edZi m_bb dej X[ _dYbkZ[Z _d j^[ ]heii
_dYec[ e\ ^ebZ[hi e\ ikY^ ;edZi \eh \[Z[hWb _dYec[ jWn fkhfei[i, ;edZ <ekdi[bwi ef_d_ed _i [nfh[iibo
YedZ_j_ed[Z kfed Yedj_dk[Z Yecfb_WdY[ Xo j^[ :kj^eh_jo m_j^ Y[hjW_d h[gk_h[c[dji _cfei[Z Xo j^[ Bdj[hdWb
K[l[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z &j^[ t<eZ[u'* m^_Y^ h[gk_h[c[dji ckij X[ iWj_i\_[Z ikXi[gk[dj je j^[
ZWj[ e\ _iikWdY[ e\ j^[ ;edZi _d ehZ[h je [dikh[ j^Wj j^[ _dj[h[ij ed j^[ ;edZi _i WdZ Yedj_dk[i je X[
[nYbkZWXb[ \hec j^[ ]heii _dYec[ e\ j^[ ^ebZ[hi e\ j^[ ;edZi \eh \[Z[hWb _dYec[ jWn fkhfei[i, Bd fWhj_YkbWh*
WdZ m_j^ekj b_c_jWj_ed* j^[i[ h[gk_h[c[dji _dYbkZ[ h[ijh_Yj_edi ed j^[ ki[* [nf[dZ_jkh[ WdZ _dl[ijc[dj e\
;edZ fheY[[Zi WdZ j^[ fWoc[dj e\ h[XWj[* eh f[dWbj_[i _d b_[k e\ h[XWj[* je j^[ Nd_j[Z LjWj[i* ikX`[Yj je
Y[hjW_d [nY[fj_edi, M^[ :kj^eh_jo ^Wi fhel_Z[Z Y[hj_\_YWj_edi WdZ Yel[dWdji Wi je _ji Yedj_dk[Z Yecfb_WdY[
m_j^ ikY^ h[gk_h[c[dji, ?W_bkh[ je ie Yecfbo YekbZ YWki[ j^[ _dj[h[ij ed j^[ ;edZi je X[ _dYbkZ[Z _d j^[
]heii _dYec[ e\ j^[ ^ebZ[hi j^[h[e\ h[jheWYj_l[ je j^[ ZWj[ e\ _iikWdY[ e\ j^[ ;edZi,

Bd j^[ ef_d_ed e\ ;edZ <ekdi[b* kdZ[h [n_ij_d] bWm* _dj[h[ij ed j^[ ;edZi m_bb dej Yedij_jkj[ W
fh[\[h[dY[ _j[c kdZ[h L[Yj_ed 35&W'&3' e\ j^[ <eZ[ \eh fkhfei[i e\ YecfkjWj_ed e\ j^[ Wbj[hdWj_l[ c_d_ckc
jWn _cfei[Z ed Y[hjW_d _dZ_l_ZkWbi, ;edZ <ekdi[b ^Wi dej ef_d[Z Wi je Wdo ej^[h cWjj[hi e\ \[Z[hWb jWn bWm
h[bWj_d] je j^[ ;edZi, Aem[l[h* fheif[Yj_l[ fkhY^Wi[hi i^ekbZ X[ WmWh[ j^Wj Y[hjW_d YebbWj[hWb Yedi[gk[dY[i
cWo h[ikbj kdZ[h \[Z[hWb jWn bWm \eh Y[hjW_d ^ebZ[hi e\ j^[ ;edZi* _dYbkZ_d] Xkj dej b_c_j[Z je j^[
h[gk_h[c[dj j^Wj h[Y_f_[dji e\ Y[hjW_d LeY_Wb L[Ykh_jo WdZ hW_bheWZ h[j_h[c[dj X[d[\_ji jWa[ _dje WYYekdj
h[Y[_fji eh WYYhkWbi e\ _dj[h[ij ed j^[ ;edZi _d Z[j[hc_d_d] ]heii _dYec[, M^[ dWjkh[ WdZ [nj[dj e\ j^[i[
Yedi[gk[dY[i Z[f[dZi ed j^[ fWhj_YkbWh jWn ijWjki e\ j^[ ^ebZ[h WdZ j^[ ^ebZ[hwi ej^[h _j[ci e\ _dYec[ eh
Z[ZkYj_ed, AebZ[hi i^ekbZ Yedikbj j^[_h emd jWn WZl_iehi m_j^ h[if[Yj je ikY^ cWjj[hi,

Bdj[h[ij fW_Z ed jWn [n[cfj eXb_]Wj_edi ikY^ Wi j^[ ;edZi _i ][d[hWbbo h[gk_h[Z je X[ h[fehj[Z Xo
fWoehi je j^[ Bdj[hdWb K[l[dk[ L[hl_Y[ &tBKLu' WdZ je h[Y_f_[dji _d j^[ iWc[ cWdd[h Wi _dj[h[ij ed jWnWXb[
eXb_]Wj_edi, Bd WZZ_j_ed* ikY^ _dj[h[ij cWo X[ ikX`[Yj je tXWYakf m_j^^ebZ_d]u _\ j^[ ;edZ^ebZ[h \W_bi je
fhel_Z[ j^[ _d\ehcWj_ed h[gk_h[Z ed BKL ?ehc P+7* K[gk[ij \eh MWnfWo[h BZ[dj_\_YWj_ed GkcX[h WdZ
<[hj_\_YWj_ed* Wi ehZ_dWh_bo mekbZ X[ fhel_Z[Z _d Yedd[Yj_ed m_j^ [ijWXb_i^c[dj e\ W Xhea[hW][ WYYekdj* eh
j^[ BKL ^Wi if[Y_\_YWbbo _Z[dj_\_[Z j^[ ;edZ^ebZ[h Wi X[_d] ikX`[Yj je XWYakf m_j^^ebZ_d] X[YWki[ e\ fh_eh
kdZ[hh[fehj_d], G[_j^[h j^[ _d\ehcWj_ed h[fehj_d] h[gk_h[c[dj deh j^[ XWYakf m_j^^ebZ_d] h[gk_h[c[dj
W\\[Yji j^[ [nYbkZWX_b_jo e\ _dj[h[ij ed j^[ ;edZi \hec ]heii _dYec[ \eh \[Z[hWb jWn fkhfei[i,

Bd j^[ ef_d_ed e\ ;edZ <ekdi[b* _dj[h[ij ed j^[ ;edZi WdZ Wdo fhe\_j cWZ[ ed j^[ iWb[ j^[h[e\ Wh[
[n[cfj \hec FWiiWY^ki[jji f[hiedWb _dYec[ jWn[i WdZ j^[ ;edZi Wh[ [n[cfj \hec FWiiWY^ki[jji
f[hiedWb fhef[hjo jWn[i, ;edZ <ekdi[b ^Wi dej ef_d[Z Wi je j^[ ej^[h FWiiWY^ki[jji jWn Yedi[gk[dY[i
h[ikbj_d] \hec ^ebZ_d] j^[ ;edZi, Aem[l[h* fheif[Yj_l[ fkhY^Wi[hi i^ekbZ X[ WmWh[ j^Wj j^[ ;edZi Wh[
_dYbkZ[Z _d j^[ c[Wikh[ e\ FWiiWY^ki[jji [ijWj[ WdZ _d^[h_jWdY[ jWn[i* WdZ j^[ ;edZi WdZ j^[ _dj[h[ij
j^[h[ed Wh[ _dYbkZ[Z _d j^[ c[Wikh[ e\ FWiiWY^ki[jji YehfehWj[ [nY_i[ WdZ \hWdY^_i[ jWn[i, ;edZ <ekdi[b
^Wi dej ef_d[Z Wi je j^[ jWnWX_b_jo e\ j^[ ;edZi eh j^[ _dYec[ j^[h[\hec kdZ[h j^[ bWmi e\ Wdo ijWj[ ej^[h
j^Wd FWiiWY^ki[jji,
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Bdj[h[ij ed j^[ ;edZi _dYbkZ[i eh_]_dWb _iik[ Z_iYekdj* m^_Y^ m_j^ h[if[Yj je W ;edZ _i [gkWb je j^[
[nY[ii* _\ Wdo* e\ j^[ ijWj[Z h[Z[cfj_ed fh_Y[ Wj cWjkh_jo e\ ikY^ ;edZ el[h j^[ _d_j_Wb e\\[h_d] fh_Y[ j^[h[e\
je j^[ fkXb_Y* [nYbkZ_d] kdZ[hmh_j[hi WdZ ej^[h _dj[hc[Z_Wh_[i* Wj m^_Y^ fh_Y[ W ikXijWdj_Wb Wcekdj e\ Wbb
ikY^ ;edZi m_j^ j^[ iWc[ cWjkh_jo mWi iebZ, Hh_]_dWb _iik[ Z_iYekdj WYYhk[i XWi[Z ed W YedijWdj o_[bZ
c[j^eZ el[h j^[ j[hc e\ W ;edZ, AebZ[hi i^ekbZ Yedikbj j^[_h emd jWn WZl_iehi m_j^ h[if[Yj je j^[
YecfkjWj_edi e\ eh_]_dWb _iik[ Z_iYekdj Zkh_d] j^[ f[h_eZ _d m^_Y^ Wdo ikY^ ;edZ _i ^[bZ,

:d Wcekdj [gkWb je j^[ [nY[ii* _\ Wdo* e\ j^[ fkhY^Wi[ fh_Y[ e\ W ;edZ el[h j^[ fh_dY_fWb Wcekdj
fWoWXb[ Wj cWjkh_jo Yedij_jkj[i Wcehj_pWXb[ XedZ fh[c_kc, M^[ h[gk_h[Z Wcehj_pWj_ed e\ ikY^ fh[c_kc
Zkh_d] j^[ j[hc e\ W ;edZ m_bb h[ikbj _d h[ZkYj_ed e\ j^[ ^ebZ[hwi jWn XWi_i _d ikY^ ;edZ, LkY^ Wcehj_pWj_ed
Wbie m_bb h[ikbj _d h[ZkYj_ed e\ j^[ Wcekdj e\ j^[ ijWj[Z _dj[h[ij ed j^[ ;edZ jWa[d _dje WYYekdj Wi _dj[h[ij
\eh jWn fkhfei[i, AebZ[hi e\ ;edZi fkhY^Wi[Z Wj W fh[c_kc i^ekbZ Yedikbj j^[_h emd jWn WZl_iehi m_j^
h[if[Yj je j^[ Z[j[hc_dWj_ed WdZ jh[Wjc[dj e\ ikY^ fh[c_kc \eh \[Z[hWb _dYec[ jWn fkhfei[i WdZ m_j^
h[if[Yj je j^[ ijWj[ eh beYWb jWn Yedi[gk[dY[i e\ emd_d] ikY^ ;edZi,

;edZ <ekdi[b ^Wi dej kdZ[hjWa[d je WZl_i[ _d j^[ \kjkh[ m^[j^[h Wdo [l[dji W\j[h j^[ ZWj[ e\
_iikWdY[ e\ j^[ ;edZi* _dYbkZ_d] b[]_ibWj_ed* Yekhj Z[Y_i_edi* eh WZc_d_ijhWj_l[ WYj_edi* m^[j^[h Wj j^[
\[Z[hWb eh ijWj[ b[l[b* cWo W\\[Yj j^[ jWn [n[cfj ijWjki e\ _dj[h[ij ed j^[ ;edZi eh j^[ jWn Yedi[gk[dY[i e\
emd[hi^_f e\ j^[ ;edZi, Ge WiikhWdY[ YWd X[ ]_l[d j^Wj \kjkh[ b[]_ibWj_ed* _\ [dWYj[Z _dje bWm* m_bb dej
YedjW_d fhel_i_edi m^_Y^ YekbZ Z_h[Yjbo eh _dZ_h[Yjbo h[ZkY[ eh [b_c_dWj[ j^[ X[d[\_j e\ j^[ [nYbki_ed e\ j^[
_dj[h[ij ed j^[ ;edZi \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i eh Wdo ijWj[ jWn X[d[\_j, MWn h[\ehc
fhefeiWbi WdZ Z[\_Y_j h[ZkYj_ed c[Wikh[i* _dYbkZ_d] Xkj dej b_c_j[Z je fhefeiWbi je h[ZkY[ j^[ X[d[\_j e\ j^[
_dj[h[ij [nYbki_ed \hec _dYec[ \eh Y[hjW_d ^ebZ[hi e\ jWn [n[cfj XedZi* _dYbkZ_d] XedZi _iik[Z fh_eh je j^[
fhefei[Z [\\[Yj_l[ ZWj[ e\ j^[ Wffb_YWXb[ b[]_ibWj_ed* WdZ ej^[h fhefeiWbi je b_c_j \[Z[hWb jWn [nf[dZ_jkh[i*
^Wl[ X[[d WdZ Wh[ [nf[Yj[Z je X[ kdZ[h ed]e_d] Yedi_Z[hWj_ed Xo j^[ Nd_j[Z LjWj[i <ed]h[ii, M^[i[
fhefei[Z Y^Wd][i YekbZ W\\[Yj j^[ cWha[j lWbk[ eh cWha[jWX_b_jo e\ j^[ ;edZi* WdZ* _\ [dWYj[Z _dje bWm*
YekbZ Wbie W\\[Yj j^[ jWn jh[Wjc[dj e\ Wbb eh W fehj_ed e\ j^[ _dj[h[ij ed j^[ ;edZi \eh iec[ eh Wbb ^ebZ[hi,
AebZ[hi i^ekbZ Yedikbj j^[_h emd jWn WZl_iehi m_j^ h[if[Yj je Wdo e\ j^[ \eh[]e_d] jWn Yedi[gk[dY[i,

Hd j^[ ZWj[ e\ Z[b_l[ho e\ j^[ ;edZi* j^[ eh_]_dWb fkhY^Wi[hi e\ j^[ ;edZi m_bb X[ \khd_i^[Z m_j^
Wd ef_d_ed e\ ;edZ <ekdi[b ikXijWdj_Wbbo _d j^[ \ehc i^emd _d :ff[dZ_n < s tIhefei[Z ?ehc e\ Hf_d_ed
e\ ;edZ <ekdi[b,u

I8K@E>J

M^[ ;edZi ^Wl[ X[[d Wii_]d[Z bed]+j[hc hWj_d]i e\ t::u m_j^ W ijWXb[ ekjbeea* WdZ t:W1u m_j^ W
ijWXb[ ekjbeea* Xo L$I WdZ FeeZowi* h[if[Yj_l[bo,

LkY^ hWj_d]i h[\b[Yj edbo j^[ h[if[Yj_l[ l_[mi e\ ikY^ eh]Wd_pWj_edi* WdZ Wd [nfbWdWj_ed e\ j^[
i_]d_\_YWdY[ e\ ikY^ hWj_d]i cWo X[ eXjW_d[Z \hec j^[ hWj_d] W][dYo \khd_i^_d] j^[ iWc[, M^[h[ _i de
WiikhWdY[ j^Wj W hWj_d] m_bb Yedj_dk[ \eh Wdo ]_l[d f[h_eZ e\ j_c[ eh j^Wj W hWj_d] m_bb dej X[ h[l_i[Z eh
m_j^ZhWmd [dj_h[bo Xo Wdo eh Wbb e\ ikY^ hWj_d] W][dY_[i* _\* _d _ji eh j^[_h `kZ]c[dj* Y_hYkcijWdY[i ie
mWhhWdj, :do ZemdmWhZ h[l_i_ed eh m_j^ZhWmWb e\ W hWj_d] YekbZ ^Wl[ Wd WZl[hi[ [\\[Yj ed j^[ cWha[j
fh_Y[i e\ j^[ ;edZi,

:<IK8@E C<>8C D8KK<IJ

E[]Wb cWjj[hi _dY_Z[dj je j^[ Wkj^eh_pWj_ed* _iikWdY[ WdZ iWb[ e\ j^[ ;edZi Wh[ ikX`[Yj je j^[
WffhelWb e\ F_djp* E[l_d* <e^d* ?[hh_i* @beliao WdZ Ief[e* I,<,* ;eijed* FWiiWY^ki[jji* ;edZ <ekdi[b,
M^[ Wffhel_d] ef_d_ed e\ ;edZ <ekdi[b* _d ikXijWdj_Wbbo j^[ \ehc WjjWY^[Z ^[h[je Wi :ff[dZ_n <* m_bb X[
Z[b_l[h[Z m_j^ j^[ ;edZi, <[hjW_d b[]Wb cWjj[hi m_bb X[ fWii[Z kfed \eh j^[ NdZ[hmh_j[hi Xo Gkjj[h*
FY<b[dd[d $ ?_i^* EEI* ;eijed* FWiiWY^ki[jji,
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:FEK@EL@E> ;@J:CFJLI<

Bd ehZ[h je Wii_ij j^[ eh_]_dWb fkhY^Wi[hi _d Yecfbo_d] m_j^ Kkb[ /3Y0+/0&X'&3'* j^[ :kj^eh_jo m_bb
[dj[h _dje W <edj_dk_d] =_iYbeikh[ :]h[[c[dj m_j^ N,L, ;Wda GWj_edWb :iieY_Wj_ed* Wi Z_ii[c_dWj_ed
W][dj* \eh j^[ X[d[\_j e\ emd[hi e\ j^[ ;edZi i[jj_d] \ehj^ j^[ kdZ[hjWa_d] e\ j^[ :kj^eh_jo h[]WhZ_d]
Yedj_dk_d] Z_iYbeikh[ m_j^ h[if[Yj je j^[ ;edZi, M^[ fhefei[Z <edj_dk_d] =_iYbeikh[ NdZ[hjWa_d] _i i[j
\ehj^ _d :ff[dZ_n =,

LE;<INI@K@E>

M^[ NdZ[hmh_j[hi* \eh m^ec ;e\: L[Ykh_j_[i* BdY, _i i[hl_d] Wi h[fh[i[djWj_l[ &j^[
tK[fh[i[djWj_l[u'* ^Wl[ W]h[[Z* ikX`[Yj je Y[hjW_d YedZ_j_edi i[j \ehj^ _d W XedZ fkhY^Wi[ W]h[[c[dj je X[
[dj[h[Z _dje Xo j^[ :kj^eh_jo WdZ j^[ K[fh[i[djWj_l[* je fkhY^Wi[ \hec j^[ :kj^eh_jo j^[ ;edZi Wj W
Z_iYekdj \hec j^[ _d_j_Wb e\\[h_d] fh_Y[i [gkWb je "/*.3.*/30,61, M^[ NdZ[hmh_j[hi cWo e\\[h WdZ i[bb j^[
;edZi je Y[hjW_d Z[Wb[hi WdZ ej^[hi &_dYbkZ_d] Z[Wb[hi Z[fei_j_d] ;edZi _dje _dl[ijc[dj jhkiji' Wj fh_Y[i
bem[h j^Wd j^[ fkXb_Y e\\[h_d] fh_Y[i &eh o_[bZi ^_]^[h j^Wd j^[ e\\[h_d] o_[bZi' ijWj[Z ed j^[ _di_Z[ Yel[h
fW][ ^[h[e\, M^[ fh_dY_fWb e\\[h_d] fh_Y[i &eh o_[bZi' i[j \ehj^ ed j^[ _di_Z[ Yel[h fW][ ^[h[e\ cWo X[
Y^Wd][Z \hec j_c[ je j_c[ W\j[h j^[ _d_j_Wb e\\[h_d] Xo j^[ NdZ[hmh_j[hi, M^[ eXb_]Wj_ed e\ j^[
NdZ[hmh_j[hi je WYY[fj Z[b_l[ho e\ j^[ ;edZi _i ikX`[Yj je j^[ j[hci WdZ YedZ_j_edi i[j \ehj^ _d j^[ XedZ
fkhY^Wi[ W]h[[c[dj* j^[ WffhelWb e\ b[]Wb cWjj[hi Xo Yekdi[b WdZ ej^[h YedZ_j_edi,

<[hjW_d e\ j^[ NdZ[hmh_j[hi ^Wl[ [dj[h[Z _dje Z_ijh_Xkj_ed W]h[[c[dji m_j^ ej^[h Xhea[h+Z[Wb[hi
&iec[ e\ m^_Y^ cWo dej ^Wl[ X[[d Z[i_]dWj[Z Xo j^[ :kj^eh_jo Wi NdZ[hmh_j[hi' \eh j^[ Z_ijh_Xkj_ed e\
j^[ ;edZi Wj j^[ eh_]_dWb _iik[ fh_Y[i, LkY^ W]h[[c[dji ][d[hWbbo fhel_Z[ j^Wj j^[ h[b[lWdj NdZ[hmh_j[h
m_bb i^Wh[ W fehj_ed e\ _ji kdZ[hmh_j_d] Yecf[diWj_ed eh i[bb_d] YedY[ii_ed m_j^ ikY^ Xhea[h+Z[Wb[hi,

M^[ K[fh[i[djWj_l[ ^Wi [dj[h[Z _dje W Z_ijh_Xkj_ed W]h[[c[dj m_j^ _ji W\\_b_Wj[ F[hh_bb EodY^*
I_[hY[* ?[dd[h $ Lc_j^ BdYehfehWj[Z &tFEI?$Lu', :i fWhj e\ j^_i WhhWd][c[dj* j^[ K[fh[i[djWj_l[ cWo
Z_ijh_Xkj[ i[Ykh_j_[i je FEI?$L* m^_Y^ cWo _d jkhd Z_ijh_Xkj[ ikY^ i[Ykh_j_[i je _dl[ijehi j^hek]^ j^[
\_dWdY_Wb WZl_ieh d[jmeha e\ FEI?$L, :i fWhj e\ j^_i WhhWd][c[dj* j^[ K[fh[i[djWj_l[ cWo Yecf[diWj[
FEI?$L Wi W Z[Wb[h \eh j^[_h i[bb_d] [\\ehji m_j^ h[if[Yj je j^[ ;edZi,

P[bbi ?Wh]e L[Ykh_j_[i _i j^[ jhWZ[ dWc[ \eh Y[hjW_d i[Ykh_j_[i+h[bWj[Z YWf_jWb cWha[ji WdZ
_dl[ijc[dj XWda_d] i[hl_Y[i e\ P[bbi ?Wh]e $ <ecfWdo WdZ _ji ikXi_Z_Wh_[i* _dYbkZ_d] P[bbi ?Wh]e
;Wda* GWj_edWb :iieY_Wj_ed* m^_Y^ YedZkYji _ji ckd_Y_fWb i[Ykh_j_[i iWb[i* jhWZ_d] WdZ kdZ[hmh_j_d]
ef[hWj_edi j^hek]^ j^[ P[bbi ?Wh]e ;Wda* G: Fkd_Y_fWb ?_dWdY[ @hekf* W i[fWhWj[bo _Z[dj_\_WXb[
Z[fWhjc[dj e\ P[bbi ?Wh]e ;Wda* GWj_edWb :iieY_Wj_ed* h[]_ij[h[Z m_j^ j^[ L[Ykh_j_[i WdZ >nY^Wd][
<ecc_ii_ed Wi W ckd_Y_fWb i[Ykh_j_[i Z[Wb[h fkhikWdj je L[Yj_ed /3;&W' e\ j^[ L[Ykh_j_[i >nY^Wd][ :Yj e\
/712, P[bbi ?Wh]e ;Wda* GWj_edWb :iieY_Wj_ed* WYj_d] j^hek]^ _ji Fkd_Y_fWb ?_dWdY[ @hekf &tP?;G:u'*
ed[ e\ j^[ kdZ[hmh_j[hi e\ j^[ ;edZi* ^Wi [dj[h[Z _dje Wd W]h[[c[dj &j^[ tP?: =_ijh_Xkj_ed :]h[[c[dju'
m_j^ _ji W\\_b_Wj[* P[bbi ?Wh]e <b[Wh_d] L[hl_Y[i* EE< &m^_Y^ ki[i j^[ jhWZ[ dWc[ tP[bbi ?Wh]e
:Zl_iehiu' &tP?:u'* \eh j^[ Z_ijh_Xkj_ed e\ Y[hjW_d ckd_Y_fWb i[Ykh_j_[i e\\[h_d]i* _dYbkZ_d] j^[ ;edZi,
IkhikWdj je j^[ P?: =_ijh_Xkj_ed :]h[[c[dj* P?;G: m_bb i^Wh[ W fehj_ed e\ _ji kdZ[hmh_j_d] eh
h[cWha[j_d] W][dj Yecf[diWj_ed* Wi Wffb_YWXb[* m_j^ h[if[Yj je j^[ ;edZi m_j^ P?:, P?;G: ^Wi Wbie
[dj[h[Z _dje Wd W]h[[c[dj &j^[ tP?LEE< =_ijh_Xkj_ed :]h[[c[dju' m_j^ _ji W\\_b_Wj[ P[bbi ?Wh]e
L[Ykh_j_[i* EE< &tP?LEE<u'* \eh j^[ Z_ijh_Xkj_ed e\ ckd_Y_fWb i[Ykh_j_[i e\\[h_d]i* _dYbkZ_d] j^[ ;edZi,
IkhikWdj je j^[ P?LEE< =_ijh_Xkj_ed :]h[[c[dj* P?;G: fWoi W fehj_ed e\ P?LEE<wi [nf[di[i XWi[Z
ed _ji ckd_Y_fWb i[Ykh_j_[i jhWdiWYj_edi, P?;G:* P?LEE<* WdZ P?: Wh[ [WY^ m^ebbo+emd[Z
ikXi_Z_Wh_[i e\ P[bbi ?Wh]e $ <ecfWdo,
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M^[ NdZ[hmh_j[hi WdZ j^[_h h[if[Yj_l[ W\\_b_Wj[i Wh[ \kbb i[hl_Y[ \_dWdY_Wb _dij_jkj_edi [d]W][Z _d lWh_eki
WYj_l_j_[i* m^_Y^ cWo _dYbkZ[ i[Ykh_j_[i jhWZ_d]* Yecc[hY_Wb WdZ _dl[ijc[dj XWda_d]* \_dWdY_Wb WZl_ieho*
_dl[ijc[dj cWdW][c[dj* fh_dY_fWb _dl[ijc[dj* ^[Z]_d]* \_dWdY_d] WdZ Xhea[hW][ i[hl_Y[i, <[hjW_d e\ j^[
NdZ[hmh_j[hi WdZ j^[_h h[if[Yj_l[ W\\_b_Wj[i ^Wl[* \hec j_c[ je j_c[* f[h\ehc[Z* WdZ cWo _d j^[ \kjkh[
f[h\ehc* lWh_eki \_dWdY_Wb WZl_ieho WdZ _dl[ijc[dj XWda_d] i[hl_Y[i \eh j^[ :kj^eh_jo* \eh m^_Y^ j^[o
h[Y[_l[Z eh m_bb h[Y[_l[ YkijecWho \[[i WdZ [nf[di[i,

M^[ NdZ[hmh_j[hi WdZ j^[_h h[if[Yj_l[ fWh[dj YecfWd_[i WdZ W\\_b_Wj[i Wh[ \kbb i[hl_Y[ \_dWdY_Wb
_dij_jkj_edi [d]W][Z _d lWh_eki WYj_l_j_[i* m^_Y^ cWo _dYbkZ[ i[Ykh_j_[i jhWZ_d]* Yecc[hY_Wb WdZ
_dl[ijc[dj XWda_d]* \_dWdY_Wb WZl_ieho* _dl[ijc[dj cWdW][c[dj* fh_dY_fWb _dl[ijc[dj* ^[Z]_d]* \_dWdY_d]
WdZ Xhea[hW][ i[hl_Y[i, <[hjW_d e\ j^[ NdZ[hmh_j[hi WdZ j^[_h h[if[Yj_l[ fWh[dj YecfWd_[i WdZ W\\_b_Wj[i
^Wl[* \hec j_c[ je j_c[* f[h\ehc[Z* WdZ cWo _d j^[ \kjkh[ f[h\ehc* lWh_eki \_dWdY_Wb WZl_ieho* XWda
b[dZ_d] WdZ _dl[ijc[dj XWda_d] i[hl_Y[i \eh j^[ :kj^eh_jo* \eh m^_Y^ j^[o h[Y[_l[Z eh m_bb h[Y[_l[
YkijecWho \[[i WdZ [nf[di[i,

M^[ NdZ[hmh_j[hi WdZ j^[_h h[if[Yj_l[ W\\_b_Wj[i cWo Wbie Yecckd_YWj[ _dZ[f[dZ[dj _dl[ijc[dj
h[Yecc[dZWj_edi* cWha[j Yebeh eh jhWZ_d] _Z[Wi WdZ-eh fkXb_Y eh [nfh[ii _dZ[f[dZ[dj h[i[WhY^ l_[mi _d
h[if[Yj je ikY^ Wii[ji* i[Ykh_j_[i eh _dijhkc[dji WdZ cWo Wj Wdo j_c[ ^ebZ* eh h[Yecc[dZ je Yb_[dji j^Wj
j^[o i^ekbZ WYgk_h[* bed] WdZ-eh i^ehj fei_j_edi _d ikY^ Wii[ji* i[Ykh_j_[i WdZ _dijhkc[dji,

M<I@=@:8K@FE F= D8K?<D8K@:8C :FDGLK8K@FEJ

M^[ WYYkhWYo e\ &_' j^[ cWj^[cWj_YWb YecfkjWj_edi e\ j^[ WZ[gkWYo e\ j^[ cWjkh_d] fh_dY_fWb e\
WdZ _dj[h[ij [Whd[Z ed j^[ ]el[hdc[dj eXb_]Wj_edi je X[ ^[bZ _d [iYhem je fWo fh_dY_fWb* _dj[h[ij dej
ej^[hm_i[ fW_Z WdZ h[Z[cfj_ed fh[c_kci* _\ Wdo* ed j^[ K[\kdZ[Z ;edZi WdZ &__' Y[hjW_d cWj^[cWj_YWb
YecfkjWj_edi ikffehj_d] j^[ YedYbki_ed j^Wj j^[ XedZi Wh[ dej tWhX_jhW][ XedZiu kdZ[h j^[ <eZ[* m_bb X[
l[h_\_[Z Xo LWck[b Db[_d WdZ <ecfWdo* <[hj_\_[Z IkXb_Y :YYekdjWdji,

=@E8E:@8C 8;M@JFI

IkXb_Y K[iekhY[i :Zl_ieho @hekf &tIK:@u' i[hl[i Wi \_dWdY_Wb WZl_ieh je j^[ :kj^eh_jo \eh Z[Xj
cWdW][c[dj WdZ ej^[h \_dWdY_Wb cWjj[hi, IK:@ ^Wi WYj[Z Wi _dZ[f[dZ[dj \_dWdY_Wb WZl_ieh je j^[
:kj^eh_jo m_j^ h[if[Yj je j^[ ;edZi, IK:@ _i dej eXb_]Wj[Z je kdZ[hjWa[* WdZ ^Wi dej kdZ[hjWa[d* [_j^[h
je cWa[ Wd _dZ[f[dZ[dj l[h_\_YWj_ed e\ eh je Wiikc[ h[ifedi_X_b_jo \eh* j^[ WYYkhWYo* Yecfb[j[d[ii* eh
\W_hd[ii e\ j^[ _d\ehcWj_ed YedjW_d[Z _d j^_i H\\_Y_Wb LjWj[c[dj WdZ j^[ Wff[dZ_Y[i ^[h[je, IK:@ _i Wd
_dZ[f[dZ[dj \_dWdY_Wb WZl_ieho \_hc WdZ _i dej [d]W][Z _d j^[ Xki_d[ii e\ kdZ[hmh_j_d]* jhWZ_d] eh
Z_ijh_Xkj_d] i[Ykh_j_[i,

D@J:<CC8E<FLJ

M^[ ikccWh_[i e\ j^[ fhel_i_edi e\ j^[ >dWXb_d] :Yj* j^[ ;edZi* j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj YedjW_d[Z ^[h[_d Ze dej fkhfehj je X[ Yecfb[j[
WdZ Wh[ cWZ[ ikX`[Yj je j^[ Z[jW_b[Z fhel_i_edi j^[h[e\ je m^_Y^ h[\[h[dY[ _i ^[h[Xo cWZ[, <ef_[i e\ j^[
>dWXb_d] :Yj* j^[ \ehc e\ j^[ ;edZi* j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj Wh[ WlW_bWXb[ \eh _dif[Yj_ed Wj j^[ e\\_Y[i e\ j^[ :kj^eh_jo WdZ j^[ Mhkij[[,

Bd\ehcWj_ed h[bWj_d] je =M< WdZ j^[ Xeea+[djho ioij[c Z[iYh_X[Z kdZ[h j^[ ^[WZ_d] t;HHD+
>GMKR HGER LRLM>Fu ^Wi X[[d \khd_i^[Z Xo =M<, G[_j^[h j^[ :kj^eh_jo deh j^[ NdZ[hmh_j[hi cWa[
Wdo h[fh[i[djWj_edi eh mWhhWdj_[i m^Wjie[l[h m_j^ h[if[Yj je ikY^ _d\ehcWj_ed,
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N,L, ;Wda GWj_edWb :iieY_Wj_ed Xo WYY[fjWdY[ e\ _ji Zkj_[i Wi Mhkij[[ kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj ^Wi dej h[l_[m[Z j^_i H\\_Y_Wb LjWj[c[dj WdZ cWa[i de h[fh[i[djWj_edi Wi je j^[
_d\ehcWj_ed YedjW_d[Z ^[h[_d* _dYbkZ_d] Xkj dej b_c_j[Z je* Wdo h[fh[i[djWj_edi Wi je j^[ ki[ e\ j^[
fheY[[Zi e\ j^[ ;edZi eh h[bWj[Z WYj_l_j_[i,

M^[ [n[Ykj_ed WdZ Z[b_l[ho e\ j^_i H\\_Y_Wb LjWj[c[dj ^Wi X[[d Zkbo Wkj^eh_p[Z Xo j^[ :kj^eh_jo,

F:LL:<ANL>MML ;:R MK:GLIHKM:MBHG :NMAHKBMR

;o8-i- FWho :dd HwAWhW
<^_[\ ?_dWdY_Wb H\\_Y[h

;o8-i- IWjh_Ya ?, EWdZ[hi* BBB
Mh[Wikh[h

Ckd[ 1* 0.0.
TreasurerTreasurer
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 The following is a summary of certain provisions of the Sales Tax Bond Trust Agreement 

including certain terms used in the Sales Tax Bond Trust Agreement not used elsewhere in this 

Official Statement.  This summary does not purport to be complete and reference is made to the Sales 

Tax Bond Trust Agreement for full and complete statements of its terms and provisions.

Definitions

M^[ \ebbem_d] Wh[ Z[\_d_j_edi _d ikccWho \ehc e\ Y[hjW_d j[hci YedjW_d[Z _d j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj8

Account or Accounts i^Wbb c[Wd [WY^ WYYekdj eh Wbb e\ j^[ WYYekdji [ijWXb_i^[Z Xo eh fkhikWdj je
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Accreted Value i^Wbb c[Wd m_j^ h[if[Yj je Wdo <Wf_jWb :ffh[Y_Wj_ed ;edZ &_' Wi e\ Wdo OWbkWj_ed
=Wj[* j^[ Wcekdj i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj WdZ &__' Wi e\ Wdo ZWj[ ej^[h
j^Wd W OWbkWj_ed =Wj[* j^[ ikc e\ &W' j^[ :YYh[j[Z OWbk[ ed j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ &X' j^[
fheZkYj e\ &/' W \hWYj_ed* j^[ dkc[hWjeh e\ m^_Y^ _i j^[ dkcX[h e\ ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d]
OWbkWj_ed =Wj[ WdZ j^[ Z[dec_dWjeh e\ m^_Y^ _i j^[ dkcX[h e\ ZWoi \hec ikY^ fh[Y[Z_d] OWbkWj_ed =Wj[
je j^[ d[nj ikYY[[Z_d] OWbkWj_ed =Wj[ WdZ &0' j^[ Z_\\[h[dY[ X[jm[[d j^[ :YYh[j[Z OWbk[i \eh ikY^
OWbkWj_ed =Wj[i, ?eh fkhfei[i e\ j^_i Z[\_d_j_ed* j^[ dkcX[h e\ ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d]
OWbkWj_ed =Wj[ WdZ j^[ dkcX[h e\ ZWoi \hec j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ je j^[ d[nj ikYY[[Z_d]
OWbkWj_ed =Wj[ i^Wbb X[ YWbYkbWj[Z ed j^[ XWi_i e\ W j^h[[ ^kdZh[Z i_njo &14.' ZWo o[Wh e\ jm[bl[ &/0'
j^_hjo &1.' ZWo cedj^i,

Act i^Wbb c[Wd <^Wfj[h /4/: e\ j^[ FWiiWY^ki[jji @[d[hWb EWmi* Wi \hec j_c[ je j_c[ _d [\\[Yj,

Aggregate Debt Service \eh Wdo f[h_eZ i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed* j^[ ikc e\ j^[
Wcekdji e\ =[Xj L[hl_Y[ \eh ikY^ f[h_eZ m_j^ h[if[Yj je Wbb HkjijWdZ_d] L[d_eh LWb[i MWn ;edZi WdZ Wbb
HkjijWdZ_d] LkXehZ_dWj[Z LWb[i MWn ;edZi* fhel_Z[Z* ^em[l[h* j^Wj \eh fkhfei[i e\ [ij_cWj_d]
:]]h[]Wj[ =[Xj L[hl_Y[ \eh Wdo \kjkh[ f[h_eZ* &_' Wdo OWh_WXb[ Bdj[h[ij KWj[ ;edZi i^Wbb X[ Z[[c[Z je
X[Wh Wj Wbb j_c[i &\eh m^_Y^ j^[ _dj[h[ij hWj[ _i dej o[j Z[j[hc_d[Z' je j^[ cWjkh_jo j^[h[e\ j^[ >ij_cWj[Z
:l[hW][ Bdj[h[ij KWj[ Wffb_YWXb[ j^[h[je9 WdZ &__' Wdo Ikj ;edZi HkjijWdZ_d] Zkh_d] ikY^ f[h_eZ i^Wbb X[
Wiikc[Z je cWjkh[ ed j^[ ijWj[Z cWjkh_jo ZWj[ j^[h[e\* kdb[ii j^[ <h[Z_j ?WY_b_jo eh E_gk_Z_jo ?WY_b_jo
i[Ykh_d] ikY^ Ikj ;edZi [nf_h[i m_j^_d j^h[[ cedj^i eh b[ii e\ j^[ ZWj[ e\ YWbYkbWj_ed WdZ ^Wi dej X[[d
h[d[m[Z eh h[fbWY[Z _d m^_Y^ YWi[ ikY^ Ikj ;edZi i^Wbb X[ Wiikc[Z je cWjkh[ ed j^[ [nf_hWj_ed ZWj[ e\
ikY^ <h[Z_j ?WY_b_jo eh E_gk_Z_jo ?WY_b_jo, ?eh fkhfei[i e\ j^_i Z[\_d_j_ed* j^[ fh_dY_fWb WdZ _dj[h[ij
fehj_edi e\ j^[ :YYh[j[Z OWbk[ e\ Wdo <Wf_jWb :ffh[Y_Wj_ed ;edZi X[Yec_d] Zk[ Wj cWjkh_jo eh Xo l_hjk[
e\ W L_da_d] ?kdZ BdijWbbc[dj WdZ j^[ fh_dY_fWb WdZ _dj[h[ij fehj_edi e\ j^[ :ffh[Y_Wj[Z OWbk[ e\ Wdo
=[\[hh[Z BdYec[ ;edZi X[Yec_d] Zk[ Wj cWjkh_jo eh Xo l_hjk[ e\ W L_da_d] ?kdZ BdijWbbc[dj i^Wbb X[
_dYbkZ[Z _d j^[ YWbYkbWj_edi e\ WYYhk[Z WdZ kdfW_Z WdZ WYYhk_d] _dj[h[ij eh Ih_dY_fWb BdijWbbc[dji edbo
Zkh_d] j^[ o[Wh ikY^ Wcekdji X[Yec[ Zk[ \eh fWoc[dj kdb[ii ej^[hm_i[ fhel_Z[Z _d j^[ Lkffb[c[djWb
Mhkij :]h[[c[dj Wkj^eh_p_d] LWb[i MWn ;edZi m^_Y^ Wh[ <Wf_jWb :ffh[Y_Wj_ed ;edZi eh =[\[hh[Z BdYec[
;edZi* Wi j^[ YWi[ cWo X[,

Alternate Revenues i^Wbb c[Wd Wdo h[l[dk[i e\ j^[ :kj^eh_jo &ej^[h j^Wd j^[ =[Z_YWj[Z LWb[i
MWn' b[]Wbbo WlW_bWXb[ WdZ fb[Z][Z Xo h[iebkj_ed e\ j^[ :kj^eh_jo \eh _ji eXb_]Wj_edi kdZ[h j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj WdZ Z[fei_j[Z je j^[ Ib[Z][Z K[l[dk[ ?kdZ* fhel_Z[Z j^Wj &_' _\ ikY^ :bj[hdWj[
K[l[dk[i Wh[ je X[ h[Y[_l[Z \hec j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh j^[ <eccedm[Wbj^* j^[o ckij
WkjecWj_YWbbo h[Ykh m_j^ekj Wffhefh_Wj_ed* WffhelWb eh ej^[h i_c_bWh WYj_ed \eh ie bed] Wi j^[ :kj^eh_jo _i
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h[bo_d] j^[h[ed \eh j^[ fkhfei[ e\ _iik_d] LWb[i MWn ;edZi eh j^[o Yedij_jkj[ W ][d[hWb eXb_]Wj_ed e\ j^[
<eccedm[Wbj^ WdZ j^[ cWdd[h e\ Z[j[hc_d_d] j^[ Wcekdji je X[ Z[h_l[Z j^[h[\hec ckij dej X[ ikX`[Yj je
Y^Wd][ eh h[l_i_ed Zkh_d] ikY^ f[h_eZ* &__' ikY^ :bj[hdWj[ K[l[dk[i Yedi_ij e\ eXb_]Wj_edi m_j^ W hWj_d] Xo
[WY^ KWj_d] :][dYo _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d]
LWb[i MWn ;edZi eh &___' j^[ :kj^eh_jo ^Wi h[Y[_l[Z W mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d] :][dYo j^Wj _ji
kd[d^WdY[Z* fkXb_i^[Z hWj_d] e\ HkjijWdZ_d] LWb[i MWn ;edZi m_bb dej X[ WZl[hi[bo W\\[Yj[Z Xo j^[
Z[i_]dWj_ed e\ ikY^ h[l[dk[i Wi :bj[hdWj[ K[l[dk[i,

Amortized Value* m^[d ki[Z m_j^ h[if[Yj je Bdl[ijc[dj HXb_]Wj_edi fkhY^Wi[Z Wj W fh[c_kc
WXel[ eh W Z_iYekdj X[bem fWh* i^Wbb c[Wd j^[ lWbk[ Wi e\ Wdo ]_l[d j_c[ eXjW_d[Z Xo Z_l_Z_d] j^[ jejWb
fh[c_kc eh Z_iYekdj Wj m^_Y^ ikY^ Bdl[ijc[dj HXb_]Wj_ed mWi fkhY^Wi[Z Xo j^[ dkcX[h e\ ZWoi
h[cW_d_d] je cWjkh_jo ed ikY^ Bdl[ijc[dj HXb_]Wj_ed Wj j^[ ZWj[ e\ ikY^ fkhY^Wi[ WdZ Xo ckbj_fbo_d] j^[
Wcekdj j^ki YWbYkbWj[Z Xo j^[ dkcX[h e\ ZWoi ^Wl_d] fWii[Z i_dY[ ikY^ fkhY^Wi[* WdZ &/' _d j^[ YWi[ e\
Wd Bdl[ijc[dj HXb_]Wj_ed fkhY^Wi[Z Wj W fh[c_kc Xo Z[ZkYj_d] j^[ fheZkYj j^ki eXjW_d[Z \hec j^[
fkhY^Wi[ fh_Y[* WdZ &0' _d j^[ YWi[ e\ Wd Bdl[ijc[dj HXb_]Wj_ed fkhY^Wi[Z Wj W Z_iYekdj Xo WZZ_d] j^[
fheZkYj j^ki eXjW_d[Z je j^[ fkhY^Wi[Z fh_Y[,

Appreciated Value i^Wbb c[Wd m_j^ h[if[Yj je Wdo =[\[hh[Z BdYec[ ;edZ &_' Wi e\ Wdo OWbkWj_ed
=Wj[* j^[ Wcekdj i[j \ehj^ \eh ikY^ ZWj[ _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ =[\[hh[Z
BdYec[ ;edZ* &__' Wi e\ Wdo ZWj[ fh_eh je j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[* ej^[h j^Wd W OWbkWj_ed =Wj[*
j^[ ikc e\ &W' j^[ :ffh[Y_Wj[Z OWbk[ ed j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ &X' j^[ fheZkYj e\ &/' W
\hWYj_ed* j^[ dkc[hWjeh e\ m^_Y^ _i j^[ dkcX[h e\ ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d] OWbkWj_ed =Wj[
WdZ j^[ Z[dec_dWjeh e\ m^_Y^ _i j^[ dkcX[h e\ ZWoi \hec ikY^ fh[Y[Z_d] OWbkWj_ed =Wj[ je j^[ d[nj
ikYY[[Z_d] OWbkWj_ed =Wj[ WdZ &0' j^[ Z_\\[h[dY[ X[jm[[d j^[ :ffh[Y_Wj[Z OWbk[i \eh ikY^ OWbkWj_ed
=Wj[i* WdZ &___' Wi e\ Wdo ZWj[ ed WdZ W\j[h j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[* j^[ :ffh[Y_Wj[Z OWbk[ ed
j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[, ?eh fkhfei[i e\ j^_i Z[\_d_j_ed* j^[ dkcX[h e\ ZWoi ^Wl_d] [bWfi[Z
\hec j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ i^Wbb X[ YWbYkbWj[Z ed j^[ XWi_i e\ W j^h[[ ^kdZh[Z i_njo &14.' ZWo o[Wh
e\ jm[bl[ &/0' j^_hjo &1.' ZWo cedj^i,

Assessment Bonds i^Wbb c[Wd Wdo XedZ eh XedZi WdZ Wdo XedZ Wdj_Y_fWj_ed dej[ Wkj^[dj_YWj[Z
WdZ Z[b_l[h[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Assessment Bond Trust Agreement i^Wbb c[Wd j^[ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo
:ii[iic[dj ;edZ Mhkij :]h[[c[dj ZWj[Z Wi e\ Ckbo /* 0... Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ LjWj[
Ljh[[j ;Wda WdZ Mhkij <ecfWdo* Wi Mhkij[[* Wi Wc[dZ[Z WdZ ikffb[c[dj[Z \hec j_c[ je j_c[,

Assessment Floor Amount i^Wbb c[Wd j^[ Wcekdj X[bem m^_Y^ j^[ Wcekdj Wii[ii[Z ed Y_j_[i WdZ
jemdi fkhikWdj je j^[ :Yj i^Wbb dej X[ h[ZkY[Z _d WYYehZWdY[ m_j^ L[Yj_ed 13M,

 Assessments i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ h[Y_jWbi je j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Authority i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ \_hij fWhW]hWf^ e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Authorized Newspaper i^Wbb c[Wd M^[ ;edZ ;ko[h eh W d[mifWf[h YkijecWh_bo fkXb_i^[Z Wj b[Wij
edY[ W ZWo \eh Wj b[Wij \_l[ ZWoi &ej^[h j^Wd b[]Wb ^eb_ZWoi' _d [WY^ m[[a* fh_dj[Z _d j^[ >d]b_i^ bWd]kW][
WdZ e\ ][d[hWb Y_hYkbWj_ed _d j^[ <_jo eh _d j^[ ;ehek]^ e\ FWd^WjjWd* <_jo WdZ LjWj[ e\ G[m Reha,



:+1

Authorized Officer i^Wbb c[Wd j^[ @[d[hWb FWdW][h* j^[ <^_[\ ?_dWdY_Wb H\\_Y[h* j^[ =_h[Yjeh e\
?_dWdY_Wb IbWdd_d]* j^[ Mh[Wikh[h+<edjhebb[h eh j^[ @[d[hWb <ekdi[b e\ j^[ :kj^eh_jo* WdZ m^[d ki[Z m_j^
h[\[h[dY[ je Wd WYj eh ZeYkc[dj e\ j^[ :kj^eh_jo Wbie c[Wdi Wdo ej^[h f[hied Wkj^eh_p[Z Xo h[iebkj_ed e\
j^[ :kj^eh_jo je f[h\ehc j^[ WYj eh i_]d j^[ ZeYkc[dj _d gk[ij_ed,

Bank Bonds i^Wbb c[Wd Wdo LWb[i MWn ;edZi _iik[Z je eh WYgk_h[Z eh ^[bZ Xo Wdo XWda* _dikhWdY[
YecfWdo eh ej^[h fhel_Z[h e\ Yh[Z_j WdZ-eh b_gk_Z_jo ikffehj eh Wdo Z[i_]d[[ j^[h[e\ \eh Wdo LWb[i MWn
;edZi eh \eh Wdo ;edZ :dj_Y_fWj_ed Gej[i Wi [l_Z[dY[ e\ j^[ eXb_]Wj_edi e\ j^[ :kj^eh_jo Wh_i_d] kdZ[h
Wdo b[jj[h e\ Yh[Z_j* h[lebl_d] Yh[Z_j W]h[[c[dj* _dikhWdY[ feb_Yo* h[_cXkhi[c[dj W]h[[c[dj eh Wdo ej^[h
W]h[[c[dj* _dijhkc[dj eh ZeYkc[dj h[bWj_d] je ikY^ Yh[Z_j WdZ-eh b_gk_Z_jo ikffehj9 fhel_Z[Z* ^em[l[h*
j^Wj ;Wda ;edZi Ze dej _dYbkZ[ Wdo LWb[i MWn ;edZi _iik[Z je eh ^[bZ Xo Wdo ikY^ fWhjo eh _ji Z[i_]d[[ _d
Wdo ej^[h YWfWY_jo,

Bankruptcy Related Event i c[Wdi* m_j^ h[if[Yj je Wdo I[hied*

&W' Wd _dlebkdjWho fheY[[Z_d] i^Wbb X[ Yecc[dY[Z eh Wd _dlebkdjWho f[j_j_ed i^Wbb
X[ \_b[Z i[[a_d] &_' b_gk_ZWj_ed* h[eh]Wd_pWj_ed eh ej^[h h[b_[\ _d h[if[Yj e\ ikY^ I[hied eh Wdo e\ _ji
Z[Xji* eh e\ W ikXijWdj_Wb fWhj e\ j^[ Wii[ji j^[h[e\* kdZ[h Wdo _diebl[dYo bWmi* eh &__' j^[ Wffe_djc[dj e\
W h[Y[_l[h* jhkij[[* b_gk_ZWjeh* YkijeZ_Wd* i[gk[ijhWjeh* Yedi[hlWjeh eh i_c_bWh e\\_Y_Wb \eh ikY^ I[hied eh
\eh W ikXijWdj_Wb fWhj e\ j^[ Wii[ji j^[h[e\ WdZ* _d Wdo YWi[ h[\[hh[Z je _d j^[ \eh[]e_d] ikXYbWki[i &_' WdZ
&__'* ikY^ fheY[[Z_d] eh f[j_j_ed i^Wbb Yedj_dk[ kdZ_ic_ii[Z \eh i_njo &4.' ZWoi eh Wd ehZ[h eh Z[Yh[[
Wffhel_d] eh ehZ[h_d] Wdo e\ j^[ \eh[]e_d] i^Wbb X[ [dj[h[Z9

&X' ikY^ I[hied i^Wbb &_' Wffbo \eh eh Yedi[dj je j^[ Wffe_djc[dj e\ W h[Y[_l[h*
jhkij[[* b_gk_ZWjeh* YkijeZ_Wd* i[gk[ijhWjeh* Yedi[hlWjeh eh i_c_bWh e\\_Y_Wb j^[h[\eh eh \eh W ikXijWdj_Wb
fWhj e\ j^[ Wii[ji j^[h[e\* &__' ][d[hWbbo dej X[ fWo_d] _ji Z[Xji Wi j^[o X[Yec[ Zk[ kdb[ii ikY^ Z[Xji Wh[
j^[ ikX`[Yj e\ W XedW \_Z[ Z_ifkj[* eh X[Yec[ kdWXb[ je fWo _ji Z[Xji ][d[hWbbo Wi j^[o X[Yec[ Zk[* &___'
ieb[bo m_j^ h[if[Yj je j^[ :kj^eh_jo* \W_b je cWa[ jme &0' Yedi[Ykj_l[ fWoc[dji ed W beWd \hec j^[
NL=HM E[dZ[h* &_l' cWa[ W ][d[hWb Wii_]dc[dj \eh j^[ X[d[\_j e\ Yh[Z_jehi* &l' Yedi[dj je j^[
_dij_jkj_ed e\* eh \W_b je Yedj[ij _d W j_c[bo WdZ Wffhefh_Wj[ cWdd[h* Wdo fheY[[Z_d] eh f[j_j_ed m_j^
h[if[Yj je _j Z[iYh_X[Z _d YbWki[ &W' e\ j^_i Z[\_d_j_ed* &l_' Yecc[dY[ W lebkdjWho fheY[[Z_d] kdZ[h Wdo
Bdiebl[dYo EWm* eh \_b[ W lebkdjWho f[j_j_ed i[[a_d] b_gk_ZWj_ed* h[eh]Wd_pWj_ed* Wd WhhWd][c[dj m_j^
Yh[Z_jehi eh Wd ehZ[h \eh h[b_[\ kdZ[h Wdo _diebl[dYo bWm* &l__' \_b[ Wd Wdim[h WZc_jj_d] j^[ cWj[h_Wb
Wbb[]Wj_edi e\ W f[j_j_ed \_b[Z W]W_dij _j _d Wdo fheY[[Z_d] h[\[hh[Z je _d j^[ \eh[]e_d] ikXYbWki[i &_'
j^hek]^ &l_'* _dYbki_l[* e\ j^_i YbWki[ &X'* eh &l___' jWa[ Wdo WYj_ed \eh j^[ fkhfei[ e\ [\\[Yj_d] Wdo e\ j^[
\eh[]e_d]* _dYbkZ_d] i[[a_d] WffhelWb eh b[]_ibWj_l[ [dWYjc[dj Xo Wdo ]el[hdc[djWb Wkj^eh_jo je
Wkj^eh_p[ Yecc[dY[c[dj e\ W lebkdjWho fheY[[Z_d] kdZ[h Wdo _diebl[dYo bWm9 eh

&Y' ieb[bo m_j^ h[if[Yj je j^[ :kj^eh_jo* j^[ Mhkij[[ i^Wbb jhWdi\[h* fkhikWdj je
Z_h[Yj_edi _iik[Z Xo j^[ ^ebZ[hi e\ LWb[i MWn ;edZi* \kdZi ed Z[fei_j _d Wdo e\ j^[ WYYekdji fb[Z][Z
kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj kfed j^[ eYYkhh[dY[ WdZ Zkh_d] j^[ Yedj_dkWj_ed e\ Wd
>l[dj e\ =[\Wkbj kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj \eh Wffb_YWj_ed je j^[ fh[fWoc[dj eh
h[fWoc[dj e\ Wdo fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi ej^[h j^Wd _d WYYehZWdY[ m_j^ j^[ fhel_i_edi
e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

,
[definition to remain so long as the USDOT Bonds are Outstanding.]

Base Revenue Floor Amount i^Wbb c[Wd &Wi e\ j^[ ZWj[ e\ YecfkjWj_ed' j^[ XWi[ h[l[dk[ Wcekdj
&Wi Z[\_d[Z _d L[Yj_ed 13M'* Wi ceij h[Y[djbo Y[hj_\_[Z Xo j^[ <ecfjhebb[h e\ j^[ <eccedm[Wbj^ _d
WYYehZWdY[ m_j^ L[Yj_ed 13M,
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Bond Anticipation Note i^Wbb c[Wd W dej[ _iik[Z fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Bond Counsel i^Wbb c[Wd F_djp* E[l_d* <e^d* ?[hh_i* @beliao WdZ Ief[e* I,<, eh Wdo ej^[h
bWmo[h eh \_hc e\ bWmo[hi dWj_edWbbo h[Ye]d_p[Z _d j^[ \_[bZ e\ ckd_Y_fWb \_dWdY[ WdZ iWj_i\WYjeho je j^[
:kj^eh_jo,

Bondowner or Owner, or Owner of Sales Tax Bonds* eh Wdo i_c_bWh j[hci* i^Wbb c[Wd Wdo f[hied
m^e i^Wbb X[ j^[ h[]_ij[h[Z emd[h e\ Wdo HkjijWdZ_d] LWb[i MWn ;edZ eh ;edZi,

Bond Proceeds Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Business Day i^Wbb c[Wd Wdo ZWo j^Wj _i dej W LWjkhZWo* LkdZWo eh b[]Wb ^eb_ZWo _d j^[
<eccedm[Wbj^ eh W ZWo ed m^_Y^ XWdai _d j^[ <_jo Wh[ Wkj^eh_p[Z eh h[gk_h[Z Xo bWm eh [n[Ykj_l[ ehZ[h
je Ybei[,

Capital Appreciation Bond i^Wbb c[Wd Wdo LWb[i MWn ;edZ Wi je m^_Y^ _dj[h[ij _i fWoWXb[ edbo Wj
j^[ cWjkh_jo eh fh_eh h[Z[cfj_ed e\ ikY^ LWb[i MWn ;edZ, ?eh j^[ fkhfei[i e\ &_' h[Y[_l_d] fWoc[dj e\
j^[ K[Z[cfj_ed Ih_Y[ _\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ _i h[Z[[c[Z fh_eh je cWjkh_jo eh &__' Yecfkj_d] j^[
fh_dY_fWb Wcekdj e\ LWb[i MWn ;edZi ^[bZ Xo j^[ h[]_ij[h[Z emd[h e\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ _d
]_l_d] je j^[ :kj^eh_jo eh j^[ Mhkij[[ Wdo dej_Y[* Yedi[dj* h[gk[ij* eh Z[cWdZ fkhikWdj je j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj \eh Wdo fkhfei[ m^Wjie[l[h* kdb[ii ej^[hm_i[ fhel_Z[Z _d j^[ Lkffb[c[djWb Mhkij
:]h[[c[dj Wkj^eh_p_d] LWb[i MWn ;edZi m^_Y^ Wh[ <Wf_jWb :ffh[Y_Wj_ed ;edZi* j^[ fh_dY_fWb Wcekdj e\ W
<Wf_jWb :ffh[Y_Wj_ed ;edZ i^Wbb X[ Z[[c[Z je X[ _ji :YYh[j[Z OWbk[,

Capital Maintenance Fund i^Wbb c[Wd j^[ \kdZ e\ ikY^ dWc[ Yh[Wj[Z WdZ ^[bZ Xo j^[ :kj^eh_jo
fkhikWdj je :kj^eh_jo h[iebkj_ed* m^_Y^ \kdZ i^Wbb X[ ki[Z je fWo W fehj_ed e\ j^[ ed]e_d] iY^[Zkb[ e\
cW_djW_d_d] j^[ [gk_fc[dj WdZ cWii jhWdifehjWj_ed \WY_b_j_[i e\ j^[ :kj^eh_jo,

City i^Wbb c[Wd j^[ <_jo e\ ;eijed _d j^[ <eccedm[Wbj^,

Code i^Wbb c[Wd j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z je j^[ ZWj[ e\ WZefj_ed e\ j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj* kdb[ii W bWj[h ZWo i^Wbb X[ if[Y_\_[Z _d W Lkffb[c[djWb Mhkij :]h[[c[dj
je X[ Wffb_YWXb[ je ed[ eh ceh[ L[h_[i e\ LWb[i MWn ;edZi* WdZ j^[ Wffb_YWXb[ h[]kbWj_edi j^[h[kdZ[h* WdZ
Wdo h[\[h[dY[ _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je Wdo i[Yj_ed j^[h[e\ i^Wbb* je j^[ [nj[dj j^[
fhel_i_edi e\ j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z je j^[ ZWj[ e\ WZefj_ed e\ j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj* kdb[ii W bWj[h ZWj[ i^Wbb X[ if[Y_\_[Z _d W Lkffb[c[djWb Mhkij :]h[[c[dj je X[
Wffb_YWXb[ je ed[ eh ceh[ L[h_[i e\ LWb[i MWn ;edZi* Wh[ _dYbkZ[Z _d W ikYY[iieh YeZ[ eh _d Wd [gk_lWb[dj
i[Yj_ed eh i[Yj_edi e\ ikY^ W ikYY[iieh YeZ[* X[ Z[[c[Z je _dYbkZ[ ikY^ ikYY[iieh YeZ[ WdZ j^[ [gk_lWb[dj
i[Yj_ed eh i[Yj_edi e\ ikY^ ikYY[iieh YeZ[ WdZ j^[ Wffb_YWXb[ h[]kbWj_edi j^[h[kdZ[h,

Combined Net Debt Service i^Wbb c[Wd LkXehZ_dWj[Z G[j =[Xj L[hl_Y[ fbki L[d_eh G[j =[Xj
L[hl_Y[,

Commonwealth i^Wbb c[Wd M^[ <eccedm[Wbj^ e\ FWiiWY^ki[jji,

Counsel’s Opinion or Opinion of Counsel i^Wbb c[Wd Wd ef_d_ed i_]d[Z Xo ;edZ <ekdi[b eh Wd
Wjjehd[o eh \_hc e\ Wjjehd[oi e\ h[Ye]d_p[Z ijWdZ_d] &m^e cWo X[ Yekdi[b je j^[ :kj^eh_jo' i[b[Yj[Z Xo
j^[ :kj^eh_jo,
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Credit Facility i^Wbb c[Wd Wd _hh[leYWXb[ b[jj[h e\ Yh[Z_j* ikh[jo XedZ* beWd W]h[[c[dj* LjWdZXo
IkhY^Wi[ :]h[[c[dj eh ej^[h W]h[[c[dj* \WY_b_jo eh _dikhWdY[ eh ]kWhWdjo WhhWd][c[dj _iik[Z eh [nj[dZ[Z
Xo W JkWb_\_[Z Bdij_jkj_ed* fkhikWdj je m^_Y^ j^[ :kj^eh_jo _i [dj_jb[Z je eXjW_d ced[oi je fWo j^[
fh_dY_fWb* fkhY^Wi[ fh_Y[ eh K[Z[cfj_ed Ih_Y[ e\ LWb[i MWn ;edZi Zk[ _d WYYehZWdY[ m_j^ j^[_h j[hci eh
j[dZ[h[Z \eh fkhY^Wi[ eh h[Z[cfj_ed* fbki WYYhk[Z _dj[h[ij j^[h[ed je j^[ ZWj[ e\ fWoc[dj* fkhY^Wi[ eh
h[Z[cfj_ed j^[h[e\* _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* m^[j^[h eh dej j^[
:kj^eh_jo _i _d Z[\Wkbj kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Debt Service \eh Wdo f[h_eZ i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed WdZ m_j^ h[if[Yj je j^[
HkjijWdZ_d] LWb[i MWn ;edZi e\ Wdo L[h_[i* Wd Wcekdj [gkWb je j^[ ikc e\ &_' _dj[h[ij WYYhk_d] Zkh_d]
ikY^ f[h_eZ ed HkjijWdZ_d] LWb[i MWn ;edZi e\ ikY^ L[h_[i WdZ &__' j^Wj fehj_ed e\ [WY^ Ih_dY_fWb
BdijWbbc[dj \eh ikY^ L[h_[i m^_Y^ mekbZ WYYhk[ Zkh_d] ikY^ f[h_eZ _\ ikY^ Ih_dY_fWb BdijWbbc[dj m[h[
Z[[c[Z je WYYhk[ ZW_bo _d [gkWb Wcekdji \hec j^[ d[nj fh[Y[Z_d] Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ \eh ikY^
L[h_[i eh* _\ &W' j^[h[ i^Wbb X[ de ikY^ fh[Y[Z_d] Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ eh &X' ikY^ fh[Y[Z_d]
Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ _i ceh[ j^Wd ed[ o[Wh fh_eh je j^[ Zk[ ZWj[ e\ ikY^ Ih_dY_fWb BdijWbbc[dj*
j^[d* \hec W ZWj[ ed[ o[Wh fh[Y[Z_d] j^[ Zk[ ZWj[ e\ ikY^ Ih_dY_fWb BdijWbbc[dj eh \hec j^[ ZWj[ e\
_iikWdY[ e\ j^[ LWb[i MWn ;edZi e\ ikY^ L[h_[i* m^_Y^[l[h ZWj[ _i bWj[h, LkY^ _dj[h[ij WdZ Ih_dY_fWb
BdijWbbc[dji \eh ikY^ L[h_[i i^Wbb X[ YWbYkbWj[Z ed j^[ Wiikcfj_ed j^Wj &/' de LWb[i MWn ;edZi &[nY[fj \eh
Ikj ;edZi WYjkWbbo j[dZ[h[Z \eh fWoc[dj WdZ dej fkhY^Wi[Z _d b_[k e\ h[Z[cfj_ed fh_eh je j^[ h[Z[cfj_ed
ZWj[ j^[h[e\' e\ ikY^ L[h_[i HkjijWdZ_d] Wj j^[ ZWj[ e\ YWbYkbWj_ed m_bb Y[Wi[ je X[ HkjijWdZ_d] [nY[fj Xo
h[Wied e\ j^[ fWoc[dj e\ [WY^ Ih_dY_fWb BdijWbbc[dj ed j^[ Zk[ ZWj[ j^[h[e\ WdZ &0' j^[ fh_dY_fWb Wcekdj
e\ Ikj ;edZi j[dZ[h[Z \eh fWoc[dj WdZ dej fkhY^Wi[Z _d b_[k e\ h[Z[cfj_ed fh_eh je j^[ h[Z[cfj_ed ZWj[
j^[h[e\ i^Wbb X[ Z[[c[Z je WYYhk[ ed j^[ ZWj[ h[gk_h[Z je X[ fW_Z fkhikWdj je ikY^ j[dZ[h, ?eh fkhfei[i e\
j^_i Z[\_d_j_ed* j^[ fh_dY_fWb WdZ _dj[h[ij fehj_edi e\ j^[ :YYh[j[Z OWbk[ e\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ
WdZ j^[ :ffh[Y_Wj[Z OWbk[ e\ W =[\[hh[Z BdYec[ ;edZ X[Yec_d] Zk[ Wj cWjkh_jo eh Xo l_hjk[ e\ W L_da_d]
?kdZ BdijWbbc[dj i^Wbb X[ _dYbkZ[Z _d j^[ YWbYkbWj_edi e\ WYYhk[Z WdZ kdfW_Z WdZ WYYhk_d] _dj[h[ij eh
Ih_dY_fWb BdijWbbc[dji edbo Zkh_d] j^[ o[Wh ikY^ Wcekdji X[Yec[ Zk[ \eh fWoc[dj kdb[ii ej^[hm_i[
fhel_Z[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj, =[Xj L[hl_Y[ ed L[d_eh LWb[i MWn ;edZi WdZ
LkXehZ_dWj[Z LWb[i MWn ;edZi m_j^ h[if[Yj je m^_Y^ j^[h[ _i W JkWb_\_[Z A[Z][ :]h[[c[dj i^Wbb X[
YWbYkbWj[Z Yedi_ij[dj m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, =[Xj L[hl_Y[ i^Wbb _dYbkZ[ Yeiji e\
<h[Z_j ?WY_b_j_[i WdZ E_gk_Z_jo ?WY_b_j_[i WdZ h[_cXkhi[c[dj je Ihel_Z[hi e\ <h[Z_j >d^WdY[c[dj* _d [WY^
YWi[ _\ WdZ je j^[ [nj[dj fWoWXb[ \hec j^[ Wffb_YWXb[ =[Xj L[hl_Y[ ?kdZ, =[Xj L[hl_Y[ ed ;edZ
:dj_Y_fWj_ed Gej[i i^Wbb dej _dYbkZ[ Wdo Ih_dY_fWb BdijWbbc[dji j^[h[ed, P_j^ h[if[Yj je Wdo OWh_WXb[
Bdj[h[ij KWj[ ;edZi* \eh fkhfei[i e\ YWbYkbWj_d] =[Xj L[hl_Y[ ^[h[kdZ[h* ikY^ OWh_WXb[ Bdj[h[ij KWj[
;edZi i^Wbb X[ Z[[c[Z je X[Wh _dj[h[ij Wj j^[ >ij_cWj[Z :l[hW][ Bdj[h[ij KWj[,

Dedicated Payments i^Wbb c[Wd Wdo h[l[dk[i e\ j^[ :kj^eh_jo m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i* Wi
Z[\_d[Z _d j^[ Mhkij :]h[[c[dj Wi _d_j_Wbbo [dj[h[Z _dje* m^_Y^ j^[ :kj^eh_jo ikXi[gk[djbo fb[Z][i Wi
WZZ_j_edWb i[Ykh_jo \eh _ji fWoc[dj eXb_]Wj_edi ed j^[ LWb[i MWn ;edZi fkhikWdj je W h[iebkj_ed e\ j^[
:kj^eh_jo WdZ m^_Y^ Wh[ if[Y_\_YWbbo Z[i_]dWj[Z Wi =[Z_YWj[Z IWoc[dji Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^
j^[ b_c_jWj_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ* WYYehZ_d]bo* Wh[ je X[ Z[fei_j[Z _d j^[ L[d_eh
=[Xj L[hl_Y[ ?kdZ eh j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ kfed h[Y[_fj,

Dedicated Sales Tax i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ K[Y_jWbi je j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Deferred Income Bond i^Wbb c[Wd Wdo LWb[i MWn ;edZ &_' Wi je m^_Y^ _dj[h[ij WYYhk_d] j^[h[ed fh_eh
je j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ e\ ikY^ LWb[i MWn ;edZ _i &W' YecfekdZ[Z ed [WY^ OWbkWj_ed =Wj[ \eh
ikY^ =[\[hh[Z BdYec[ ;edZ WdZ &X' fWoWXb[ edbo Wj j^[ cWjkh_jo eh fh_eh h[Z[cfj_ed e\ ikY^ LWb[i MWn
;edZi WdZ &__' Wi je m^_Y^ _dj[h[ij WYYhk_d] W\j[h j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ _i fWoWXb[ ed j^[ \_hij
_dj[h[ij fWoc[dj ZWj[ _cc[Z_Wj[bo ikYY[[Z_d] j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ WdZ f[h_eZ_YWbbo j^[h[W\j[h
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ed j^[ ZWj[i i[j \ehj^ _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ =[\[hh[Z BdYec[ ;edZ, ?eh j^[
fkhfei[i e\ &_' h[Y[_l_d] fWoc[dj e\ j^[ K[Z[cfj_ed Ih_Y[ _\ W =[\[hh[Z BdYec[ ;edZ _i h[Z[[c[Z fh_eh je
cWjkh_jo eh &__' Yecfkj_d] j^[ fh_dY_fWb Wcekdj e\ LWb[i MWn ;edZi ^[bZ Xo j^[ h[]_ij[h[Z emd[h e\ W
=[\[hh[Z BdYec[ ;edZ _d ]_l_d] je j^[ :kj^eh_jo eh j^[ Mhkij[[ Wdo dej_Y[* Yedi[dj* h[gk[ij* eh Z[cWdZ
fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj \eh Wdo fkhfei[i m^Wjie[l[h* kdb[ii ej^[hm_i[ fhel_Z[Z _d
j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ =[\[hh[Z BdYec[ ;edZ* j^[ fh_dY_fWb Wcekdj e\ W
=[\[hh[Z BdYec[ ;edZ i^Wbb X[ Z[[c[Z je X[ _ji :ffh[Y_Wj[Z OWbk[,

Deficiency Fund i^Wbb c[Wd j^[ \kdZ Xo ikY^ dWc[ Yh[Wj[Z WdZ ^[bZ Xo j^[ :kj^eh_jo fkhikWdj je
:kj^eh_jo h[iebkj_ed* m^_Y^ \kdZ cWo X[ ki[Z je fWo Z[Xj i[hl_Y[ ed :kj^eh_jo XedZi* dej[i WdZ ej^[h
eXb_]Wj_edi WdZ ej^[h [nf[di[i e\ j^[ :kj^eh_jo,

Estimated Average Interest Rate i^Wbb c[Wd* Wi je Wdo OWh_WXb[ Bdj[h[ij KWj[ ;edZ WdZ Wi e\ Wdo
ZWj[ e\ YWbYkbWj_ed* j^[ t03+o[Wh h[l[dk[ XedZ _dZ[nu ceij h[Y[djbo fkXb_i^[Z _d M^[ ;edZ ;ko[h eh* _\
ikY^ _dZ[n _i de bed][h fkXb_i^[Z* ikY^ ej^[h ikXijWdj_Wbbo YecfWhWXb[ _dZ[n Wi Z[j[hc_d[Z Xo j^[
:kj^eh_jo9 fhel_Z[Z j^Wj* je j^[ [nj[dj j^[ j^[d+Ykhh[dj fkXb_Y hWj_d] e\ j^[ L[d_eh LWb[i MWn ;edZi \hec
Wdo KWj_d] :][dYo _i bem[h j^Wd j^[ j^_hZ ^_]^[ij hWj_d] YWj[]eho &m_j^ekj h[]WhZ je ]hWZWj_edi ikY^ Wi
tfbkiu eh tc_dkiu eh dkc[h_YWb ceZ_\_[hi e\ ikY^ YWj[]eh_[i' Yed\[hh[Z Xo ikY^ KWj_d] :][dYo* \eh Wbb
fkhfei[i ^[h[kdZ[h* j^[ >ij_cWj[Z :l[hW][ Bdj[h[ij KWj[ m_bb X[ Z[[c[Z je [gkWb j^[ cWn_ckc hWj[ e\
_dj[h[ij f[hc_jj[Z je Wffbo je _dZ[Xj[Zd[ii _dYkhh[Z Xo j^[ :kj^eh_jo kdZ[h Wffb_YWXb[ bWm, [Proviso 

effective for so long as the USDOT Bonds are Outstanding.]

Fiduciary or Fiduciaries i^Wbb c[Wd j^[ Mhkij[[* Wdo IWo_d] :][dj* eh Wdo eh Wbb e\ j^[c* Wi cWo
X[ Wffhefh_Wj[,

Fiscal Year i^Wbb c[Wd j^Wj f[h_eZ X[]_dd_d] ed j^[ \_hij ZWo e\ Ckbo e\ Wdo o[Wh WdZ [dZ_d] ed
j^[ bWij ZWo e\ Ckd[ e\ j^[ ikXi[gk[dj o[Wh eh* Wj j^[ efj_ed e\ j^[ :kj^eh_jo* Wdo ej^[h f[h_eZ e\ jm[bl[
Yedi[Ykj_l[ YWb[dZWh cedj^i i[b[Yj[Z Xo j^[ :kj^eh_jo _d W mh_jj[d _dijhkc[dj Z[b_l[h[Z je j^[ Mhkij[[ Wi
j^[ ?_iYWb R[Wh e\ j^[ :kj^eh_jo,

Fund or Funds i^Wbb c[Wd [WY^ \kdZ eh Wbb e\ j^[ \kdZi [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* Wi j^[ YWi[ cWo X[,

General Fund Expenses i^Wbb c[Wd* je j^[ [nj[dj ikY^ [nf[di[i i^Wbb dej ^Wl[ X[[d ej^[hm_i[
fhel_Z[Z \eh* &_' j^[ d[j Yeiji &_dYbkZ_d]* _d Y[hjW_d Y_hYkcijWdY[i* j[hc_dWj_ed fWoc[dji eh \[[i' e\ Wdo
A[Z][ :]h[[c[dji fWoWXb[ \hec j^[ @[d[hWb ?kdZ fkhikWdj je WdZ _d WYYehZWdY[ m_j^ L[Yj_ed /.2 e\ j^[
Mhkij :]h[[c[dj WdZ &__' WdZ Wdo ej^[h Yeiji Wffhel[Z Xo j^[ ;eWhZ e\ =_h[Yjehi e\ j^[ :kj^eh_jo,
[Fourth Supplemental Trust Agreement]

General Fund Indebtedness i^Wbb c[Wd Wdo XedZ* dej[ eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii _iik[Z
Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ L[Yj_ed 0.4 e\ j^[ Mhkij :]h[[c[dj m^_Y^ _i i[Ykh[Z Xo eh fWoWXb[
\hec j^[ K[l[dk[i WdZ ej^[h Wcekdji ed Z[fei_j \hec j_c[ je j_c[ _d j^[ @[d[hWb ?kdZ* fhel_Z[Z j^Wj
Wdo ikY^ fb[Z][ i^Wbb dej X[ fh_eh eh [gkWb je j^[ fb[Z][ j^[h[e\ cWZ[ ^[h[Xo \eh j^[ X[d[\_j e\ j^[
fhel_Z[h e\ Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed ^[bZ ed j^[
L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ, [Fourth Supplemental Trust Agreement]

Hedge Agreement i^Wbb c[Wd W fWoc[dj [nY^Wd][ W]h[[c[dj* imWf W]h[[c[dj* \ehmWhZ fkhY^Wi[
W]h[[c[dj eh Wdo ej^[h ^[Z][ W]h[[c[dj [dj[h[Z _dje Xo j^[ :kj^eh_jo fhel_Z_d] \eh fWoc[dji X[jm[[d
j^[ fWhj_[i XWi[Z ed b[l[bi e\* eh Y^Wd][i _d _dj[h[ij hWj[i* ijeYa eh ej^[h _dZ_Y[i eh YedjhWYji je [nY^Wd][
YWi^ \bemi eh W i[h_[i e\ fWoc[dji eh YedjhWYji* _dYbkZ_d] m_j^ekj b_c_jWj_ed* _dj[h[ij hWj[ \beehi* eh YWfi*
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efj_edi* fkji eh YWbbi* m^_Y^ Wbbemi j^[ :kj^eh_jo je cWdW][ eh ^[Z][ fWoc[dj* hWj[* ifh[WZ eh i_c_bWh h_ia
m_j^ h[if[Yj je Wdo L[h_[i e\ LWb[i MWn ;edZi,

Historic Dedicated Sales Tax Revenue Amount i^Wbb c[Wd &Wi e\ Wdo ZWj[ e\ YecfkjWj_ed' j^[
Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj* Wi Z[\_d[Z _d L[Yj_ed 13M* \eh Wdo Yedi[Ykj_l[ /0 e\ j^[ bWij 02
cedj^i* Wi Z[j[hc_d[Z Xo Wd :kj^eh_p[Z H\\_Y[h,

Indebtedness i^Wbb c[Wd LWb[i MWn ;edZi eh ;edZ :dj_Y_fWj_ed Gej[i,

Interest Commencement Date i^Wbb c[Wd* m_j^ h[if[Yj je Wdo fWhj_YkbWh =[\[hh[Z BdYec[ ;edZ*
j^[ ZWj[ fh_eh je j^[ cWjkh_jo ZWj[ j^[h[e\ if[Y_\_[Z _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^
=[\[hh[Z BdYec[ ;edZ W\j[h m^_Y^ _dj[h[ij WYYhk_d] ed ikY^ LWb[i MWn ;edZ i^Wbb X[ fWoWXb[ ed j^[ \_hij
_dj[h[ij fWoc[dj ZWj[ _cc[Z_Wj[bo ikYY[[Z_d] ikY^ Bdj[h[ij <ecc[dY[c[dj =Wj[ WdZ f[h_eZ_YWbbo
j^[h[W\j[h ed j^[ ZWj[i if[Y_\_[Z _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ =[\[hh[Z BdYec[
;edZ,

Investment Agreement i^Wbb c[Wd Wd W]h[[c[dj \eh j^[ _dl[ijc[dj e\ ced[oi m_j^* eh
kdYedZ_j_edWbbo ]kWhWdj[[Z Xo* W JkWb_\_[Z Bdij_jkj_ed Xkj i^Wbb dej c[Wd Wd eXb_]Wj_ed e\ j^[ jof[
Z[iYh_X[Z _d YbWki[ &n' e\ j^[ Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_ed ^[h[_d,

Investment Income i^Wbb c[Wd _dYec[ \hec Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d j^[ ?kdZi WdZ
:YYekdji [ijWXb_i^[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ej^[h j^Wd &_' _\ ie Z[j[hc_d[Z _d W
Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] j^[ _iikWdY[ e\ W L[h_[i e\ LWb[i MWn ;edZi* m_j^ h[if[Yj je
ikY^ LWb[i MWn ;edZi* _dYec[ \hec Bdl[ijc[dj HXb_]Wj_edi fkhY^Wi[Z \hec j^[ fheY[[Zi e\ ikY^ LWb[i
MWn ;edZi ^[bZ _d j^[ ;edZ IheY[[Zi ?kdZ WdZ &__' _dYec[ \hec Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d j^[
K[XWj[ ?kdZ,

Investment Obligation i^Wbb c[Wd WdZ _dYbkZ[ Wdo e\ j^[ \ebbem_d] i[Ykh_j_[i* je j^[ [nj[dj
_dl[ijc[dj _d ikY^ i[Ykh_j_[i Xo j^[ :kj^eh_jo _i Wkj^eh_p[Z kdZ[h Wffb_YWXb[ bWm8

&_' W XedZ eh ej^[h eXb_]Wj_ed m^_Y^ Wi je fh_dY_fWb WdZ _dj[h[ij Yedij_jkj[i W Z_h[Yj eXb_]Wj_ed
e\* eh _i kdYedZ_j_edWbbo ]kWhWdj[[Z Xo* j^[ Nd_j[Z LjWj[i e\ :c[h_YW* _dYbkZ_d] Wd eXb_]Wj_ed e\ Wdo e\
j^[ ?[Z[hWb :][dY_[i Z[iYh_X[Z _d YbWki[ &_l' X[bem je j^[ [nj[dj kdYedZ_j_edWbbo ]kWhWdj[[Z Xo j^[
Nd_j[Z LjWj[i e\ :c[h_YW9

&__' W XedZ eh ej^[h eXb_]Wj_ed e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh e\ Wdo W][dYo*
_dijhkc[djWb_jo eh beYWb ]el[hdc[djWb kd_j e\ Wdo ikY^ ijWj[ &W' m^_Y^ _i dej YWbbWXb[ fh_eh je cWjkh_jo eh
Wi je m^_Y^ _hh[leYWXb[ _dijhkYj_edi ^Wl[ X[[d ]_l[d je j^[ jhkij[[ e\ ikY^ XedZ eh ej^[h eXb_]Wj_ed Xo j^[
eXb_]eh je ]_l[ Zk[ dej_Y[ e\ h[Z[cfj_ed WdZ je YWbb ikY^ XedZ eh ej^[h eXb_]Wj_ed \eh h[Z[cfj_ed ed j^[
ZWj[ eh ZWj[i if[Y_\_[Z _d ikY^ _dijhkYj_edi* &X' m^_Y^ _i i[Ykh[Z Wi je fh_dY_fWb WdZ _dj[h[ij WdZ
h[Z[cfj_ed fh[c_kc* _\ Wdo* Xo W \kdZ Yedi_ij_d] edbo e\ YWi^ eh XedZi eh ej^[h eXb_]Wj_edi e\ j^[
Y^WhWYj[h Z[iYh_X[Z _d YbWki[ &_' ^[h[e\ m^_Y^ \kdZ cWo X[ Wffb_[Z edbo je j^[ fWoc[dj e\ ikY^ fh_dY_fWb
e\ WdZ _dj[h[ij WdZ h[Z[cfj_ed fh[c_kc* _\ Wdo* ed ikY^ XedZ eh ej^[h eXb_]Wj_ed ed j^[ cWjkh_jo ZWj[
j^[h[e\ eh j^[ h[Z[cfj_ed ZWj[ if[Y_\_[Z _d j^[ _hh[leYWXb[ _dijhkYj_edi h[\[hh[Z je _d ikXYbWki[ &W' e\ j^_i
YbWki[ &__'* Wi Wffhefh_Wj[* WdZ &Y' Wi je m^_Y^ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed j^[ XedZi WdZ eXb_]Wj_edi e\
j^[ Y^WhWYj[h Z[iYh_X[Z _d YbWki[ &_' ^[h[e\ m^_Y^ ^Wl[ X[[d Z[fei_j[Z _d ikY^ \kdZ* je][j^[h m_j^ Wdo
YWi^ ed Z[fei_j _d ikY^ \kdZ Wh[ ik\\_Y_[dj je fWo fh_dY_fWb e\ WdZ _dj[h[ij WdZ h[Z[cfj_ed fh[c_kc* _\
Wdo* ed j^[ XedZ eh ej^[h eXb_]Wj_ed Z[iYh_X[Z _d j^_i YbWki[ &__' ed j^[ cWjkh_jo ZWj[ j^[h[e\ eh ed j^[
h[Z[cfj_ed ZWj[ if[Y_\_[Z _d j^[ _hh[leYWXb[ _dijhkYj_edi h[\[hh[Z je _d ikXYbWki[ &W' e\ j^_i YbWki[ &__'* Wi
Wffhefh_Wj[9
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&___' ][d[hWb eXb_]Wj_edi e\ j^[ <eccedm[Wbj^ eh eXb_]Wj_edi kdYedZ_j_edWbbo ]kWhWdj[[Z Xo
j^[ <eccedm[Wbj^9

&_l' W XedZ* Z[X[djkh[* eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii _iik[Z eh ]kWhWdj[[Z Wj j^[ j_c[ e\
j^[ _dl[ijc[dj Xo j^[ LjkZ[dj EeWd FWha[j_d] :iieY_Wj_ed* ?[Z[hWb GWj_edWb Fehj]W][ :iieY_Wj_ed*
?[Z[hWb EWdZ ;Wdai* ?[Z[hWb Bdj[hc[Z_Wj[ <h[Z_j ;Wdai* ;Wdai \eh <eef[hWj_l[i* ?[Z[hWb Aec[ EeWd
;Wdai* j^[ M[dd[ii[[ OWbb[o :kj^eh_jo* j^[ Nd_j[Z LjWj[i IeijWb L[hl_Y[* ?[Z[hWb ?Whc <h[Z_j Loij[c
HXb_]Wj_edi* j^[ >nfehj Bcfehj ;Wda* j^[ PehbZ ;Wda* j^[ Bdj[hdWj_edWb ;Wda \eh K[YedijhkYj_ed WdZ
=[l[befc[dji* j^[ ?[Z[hWb Aec[ EeWd Fehj]W][ <ehfehWj_ed* j^[ K[iebkj_ed ?kdZ_d] <ehfehWj_ed* j^[
N,L, :][dYo \eh Bdj[hdWj_edWb =[l[befc[dj WdZ j^[ Bdj[h+:c[h_YWd =[l[befc[dj ;Wda eh Wdo ej^[h
W][dYo eh YehfehWj_ed m^_Y^ ^Wi X[[d eh cWo ^[h[W\j[h X[ Yh[Wj[Z fkhikWdj je Wd :Yj e\ <ed]h[ii Wi Wd
W][dYo eh _dijhkc[djWb_jo e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW9

&l' Wd eXb_]Wj_ed e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo feb_j_YWb ikXZ_l_i_ed
j^[h[e\ eh Wdo W][dYo* _dijhkc[djWb_jo eh beYWb ]el[hdc[dj kd_j e\ Wdo ikY^ ijWj[ eh feb_j_YWb ikXZ_l_i_ed
ej^[h j^Wd eXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &___' WXel[ m^_Y^ i^Wbb X[ hWj[Z Wj j^[ j_c[ e\ j^[ _dl[ijc[dj _d
W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo
Wdo KWj_d] :][dYo* m_j^ekj h[]WhZ je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]9

&l_' W Y[hj_\_YWj[ eh ej^[h _dijhkc[dj j^Wj [l_Z[dY[i emd[hi^_f e\ j^[ h_]^j je fWoc[dj e\ j^[
fh_dY_fWb e\ eh _dj[h[ij ed eXb_]Wj_edi e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo feb_j_YWb
ikXZ_l_i_ed j^[h[e\ eh Wdo W][dYo eh _dijhkc[djWb_jo e\ Wdo ijWj[ eh feb_j_YWb ikXZ_l_i_ed* fhel_Z[Z j^Wj
ikY^ eXb_]Wj_edi i^Wbb X[ ^[bZ _d jhkij Xo W XWda eh jhkij YecfWdo eh W dWj_edWb XWda_d] WiieY_Wj_ed
c[[j_d] j^[ h[gk_h[c[dji \eh W ikYY[iieh Mhkij[[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ
fhel_Z[Z \khj^[h j^Wj j^[ fWoc[dj e\ Wbb fh_dY_fWb e\ WdZ _dj[h[ij ed ikY^ Y[hj_\_YWj[ eh ikY^ _dijhkc[dj
i^Wbb X[ \kbbo _dikh[Z eh kdYedZ_j_edWbbo ]kWhWdj[[Z Xo* eh ej^[hm_i[ kdYedZ_j_edWbbo fWoWXb[ fkhikWdj je
W Yh[Z_j ikffehj WhhWd][c[dj fhel_Z[Z Xo* ed[ eh ceh[ \_dWdY_Wb _dij_jkj_edi eh _dikhWdY[ YecfWd_[i eh
WiieY_Wj_edi m^_Y^ Wj j^[ ZWj[ e\ _dl[ijc[dj i^Wbb ^Wl[ Wd ekjijWdZ_d]* kdi[Ykh[Z* kd_dikh[Z WdZ
kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed
HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo* eh* _d j^[ YWi[ e\ Wd _dikh[h fhel_Z_d] ckd_Y_fWb
XedZ _dikhWdY[ feb_Y_[i _dikh_d] j^[ fWoc[dj* m^[d Zk[* e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ckd_Y_fWb
XedZi* ikY^ _dikhWdY[ feb_Yo i^Wbb h[ikbj _d ikY^ ckd_Y_fWb XedZi X[_d] hWj[Z _d j^[ ^_]^[ij hWj_d]
YWj[]eho Xo Wdo KWj_d] :][dYo* m_j^ekj h[]WhZ je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]9

&l__' j_c[ Z[fei_ji* Y[hj_\_YWj[i e\ Z[fei_j eh Wdo ej^[h Z[fei_j m_j^ W XWda* jhkij YecfWdo*
dWj_edWb XWda_d] WiieY_Wj_ed* iWl_d]i XWda* \[Z[hWb ckjkWb iWl_d]i XWda* iWl_d]i WdZ beWd WiieY_Wj_ed*
\[Z[hWb iWl_d]i WdZ beWd WiieY_Wj_ed eh Wdo ej^[h _dij_jkj_ed Y^Whj[h[Z eh b_Y[di[Z Xo Wdo ijWj[ eh j^[ N,L,
<ecfjhebb[h e\ j^[ <khh[dYo je WYY[fj Z[fei_ji _d ikY^ ijWj[ &Wi ki[Z ^[h[_d* tZ[fei_jiu i^Wbb c[Wd
eXb_]Wj_edi [l_Z[dY_d] Z[fei_j b_WX_b_jo m^_Y^ hWda Wj b[Wij ed W fWh_jo m_j^ j^[ YbW_ci e\ ][d[hWb Yh[Z_jehi
_d b_gk_ZWj_ed'* m^_Y^ Wh[ &W' \kbbo i[Ykh[Z* je j^[ [nj[dj dej _dikh[Z Xo j^[ ?[Z[hWb =[fei_j BdikhWdY[
<ehfehWj_ed* Xo Wdo e\ j^[ eXb_]Wj_edi Z[iYh_X[Z _d YbWki[i &_' eh &_l' WXel[ ^Wl_d] W cWha[j lWbk[
&[nYbki_l[ e\ WYYhk[Z _dj[h[ij' e\ dej b[ii j^Wd j^[ kd_dikh[Z Wcekdj e\ ikY^ Z[fei_j eh &X' &/' kdi[Ykh[Z
eh &0' i[Ykh[Z je j^[ [nj[dj* _\ Wdo* h[gk_h[Z Xo j^[ :kj^eh_jo WdZ _d [_j^[h YWi[ cWZ[ m_j^ W JkWb_\_[Z
Bdij_jkj_ed9

&l___' W Y[hj_\_YWj[ j^Wj [l_Z[dY[i emd[hi^_f e\ j^[ h_]^j je fWoc[dji e\ fh_dY_fWb e\ eh _dj[h[ij
ed eXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &_'* fhel_Z[Z j^Wj ikY^ eXb_]Wj_edi i^Wbb X[ ^[bZ _d jhkij Xo W XWda eh
jhkij YecfWdo eh W dWj_edWb XWda_d] WiieY_Wj_ed c[[j_d] j^[ h[gk_h[c[dji \eh W ikYY[iieh Mhkij[[ kdZ[h
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9
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&_n' W j_c[ Z[fei_j* Y[hj_\_YWj[ e\ Z[fei_j* m^[j^[h d[]ej_WXb[ eh ded+d[]ej_WXb[* WdZ W
XWda[hwi WYY[fjWdY[ e\ ed[ eh ceh[ e\ j^[ 3. bWh][ij XWdai _d j^[ Nd_j[Z LjWj[i eh Yecc[hY_Wb fWf[h
_iik[Z Xo j^[ fWh[dj ^ebZ_d] YecfWdo e\ Wdo ikY^ XWda m^_Y^ Wj j^[ j_c[ e\ _dl[ijc[dj ^Wi Wd
ekjijWdZ_d] kdi[Ykh[Z* kd_dikh[Z WdZ kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd
_ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo &_dYbkZ_d] j^[
Mhkij[[ WdZ _ji fWh[dj ^ebZ_d] YecfWdo* _\ Wdo* _\ _j ej^[hm_i[ gkWb_\_[i'9

&n' Wdo h[fkhY^Wi[ W]h[[c[dj m_j^ Wdo XWda eh jhkij YecfWdo eh]Wd_p[Z kdZ[h j^[ bWmi e\
Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo dWj_edWb XWda_d] WiieY_Wj_ed eh ]el[hdc[dj XedZ Z[Wb[h
h[fehj_d] je* jhWZ_d] m_j^* WdZ h[Ye]d_p[Z Wi W fh_cWho Z[Wb[h Xo j^[ ?[Z[hWb K[i[hl[ ;Wda e\ G[m Reha
m^_Y^ Wj j^[ j_c[ e\ _dl[ijc[dj ^Wi Wd ekjijWdZ_d] kdi[Ykh[Z* kd_dikh[Z WdZ kd]kWhWdj[[Z bed]+j[hc
Z[Xj _iik[ eh Yecc[hY_Wb fWf[h _iik[ hWj[Z Wj b[Wij _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z*
fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo &_dYbkZ_d] j^[ Mhkij[[ WdZ _ji
fWh[dj ^ebZ_d] YecfWdo* _\ Wdo* _\ _j ej^[hm_i[ gkWb_\_[i'* m^_Y^ W]h[[c[dj _i i[Ykh[Z Xo Wdo ed[ eh ceh[
e\ j^[ i[Ykh_j_[i Z[iYh_X[Z _d YbWki[ &_'* &_l' eh &l___' WXel[ m^_Y^ i[Ykh_j_[i i^Wbb Wj Wbb j_c[i ^Wl[ W
cWha[j lWbk[ &[nYbki_l[ e\ WYYhk[Z _dj[h[ij' e\ dej b[ii j^Wd j^[ \kbb Wcekdj e\ j^[ h[fkhY^Wi[ W]h[[c[dj
WdZ X[ Z[b_l[h[Z je Wdej^[h XWda eh jhkij YecfWdo eh]Wd_p[Z kdZ[h j^[ bWmi e\ Wdo ijWj[ e\ j^[ Nd_j[Z
LjWj[i e\ :c[h_YW eh Wdo dWj_edWb XWda_d] WiieY_Wj_ed* Wi YkijeZ_Wd9

&n_' Wd Bdl[ijc[dj :]h[[c[dj9

&n__' ced[o cWha[j \kdZi h[]_ij[h[Z kdZ[h j^[ ?[Z[hWb Bdl[ijc[dj <ecfWdo :Yj e\ /72.* Wi
Wc[dZ[Z* m^ei[ i^Wh[i Wh[ h[]_ij[h[Z kdZ[h j^[ ?[Z[hWb L[Ykh_j_[i :Yj e\ /711* WdZ ^Wl_d] W hWj_d] _d W
YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo
KWj_d] :][dYo9

&n___' Yecc[hY_Wb fWf[h* dej[i* XedZi eh ej^[h eXb_]Wj_edi e\ Wdo YehfehWj_ed hWj[Z* Wj j^[ j_c[
e\ _dl[ijc[dj* _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i
MWn ;edZi Xo Wdo KWj_d] :][dYo9 WdZ

&n_l' Wdo ej^[h _dl[ijc[dj _d m^_Y^ ced[oi e\ j^[ :kj^eh_jo cWo X[ b[]Wbbo _dl[ij[Z fhel_Z[Z
j^Wj Wj j^[ j_c[ e\ ikY^ _dl[ijc[dj j^[ :kj^eh_jo eXjW_di mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d] :][dYo
j^Wj ikY^ _dl[ijc[dj m_bb dej h[ikbj _d j^[ h[ZkYj_ed eh ikif[di_ed e\ j^[ j^[d [n_ij_d] hWj_d] ed j^[ LWb[i
MWn ;edZi Xo [WY^ ikY^ KWj_d] :][dYo,

Liquidity Facility i^Wbb c[Wd Wd _hh[leYWXb[ b[jj[h e\ Yh[Z_j* ikh[jo XedZ* beWd W]h[[c[dj* LjWdZXo
IkhY^Wi[ :]h[[c[dj* b_d[ e\ Yh[Z_j eh ej^[h W]h[[c[dj eh WhhWd][c[dj _iik[Z eh [nj[dZ[Z Xo W JkWb_\_[Z
Bdij_jkj_ed* fkhikWdj je m^_Y^ j^[ :kj^eh_jo _i [dj_jb[Z je eXjW_d ced[oi kfed j^[ j[hci WdZ YedZ_j_edi
YedjW_d[Z j^[h[_d \eh j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ LWb[i MWn ;edZi j[dZ[h[Z \eh fkhY^Wi[ eh h[Z[cfj_ed
_d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Minimum Senior Debt Service Reserve Requirement i^Wbb c[Wd Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed \eh
[WY^ L[h_[i e\ L[d_eh LWb[ MWn ;edZi* Wd Wcekdj [gkWb je ed[+^Wb\ e\ j^[ b[Wij e\ &_' /.# e\ j^[ eh_]_dWb
d[j fheY[[Zi \hec j^[ iWb[ e\ ikY^ L[h_[i* &__' /03# e\ Wl[hW][ WddkWb =[Xj L[hl_Y[ \eh ikY^ L[h_[i WdZ
&___' j^[ cWn_ckc Wcekdj e\ =[Xj L[hl_Y[ Zk[ ed j^[ L[d_eh LWb[i MWn ;edZi e\ ikY^ L[h_[i _d Wdo \kjkh[
?_iYWb R[Wh9 fhel_Z[Z j^Wj _d j^[ YWi[ j^Wj jme eh ceh[ L[h_[i e\ LWb[i MWn ;edZi Wh[ jh[Wj[Z Wi ed[ _iik[
\eh \[Z[hWb jWn fkhfei[i* &W' j^[ W]]h[]Wj[ F_d_ckc L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj \eh ikY^
L[h_[i i^Wbb dej [nY[[Z j^[ Wcekdj m^_Y^ mekbZ X[ Wffb_YWXb[ _\ ikY^ L[h_[i m[h[ jh[Wj[Z Wi W i_d]b[
L[h_[i \eh fkhfei[i e\ YWbYkbWj_d] ikY^ h[gk_h[c[dj WdZ &X' Wdo h[ZkYj_ed _d j^[ W]]h[]Wj[ F_d_ckc
L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj h[ikbj_d] \hec j^[ b_c_jWj_ed _d YbWki[ &W' e\ j^_i fhel_ie i^Wbb
X[ WbbeYWj[Z fhe hWjW Wced] j^[ W\\[Yj[Z L[h_[i _d WYYehZWdY[ m_j^ j^[ hWj_e e\ j^[ _d_j_Wb fh_dY_fWb
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Wcekdji e\ ikY^ L[h_[i, M^[ >ij_cWj[Z :l[hW][ Bdj[h[ij KWj[ Wi e\ j^[ ZWj[ e\ _iik[ \eh Wdo OWh_WXb[
Bdj[h[ij KWj[ ;edZi i^Wbb X[ ki[Z je [ijWXb_i^ =[Xj L[hl_Y[ ed ikY^ L[d_eh LWb[i MWn ;edZi \eh j^[
fkhfei[ e\ j^[ F_d_ckc L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj,

 Notwithstanding the foregoing paragraph, the supplemental trust agreements authorizing the 

issuance of the 2016 Series A Bonds and the 2018 Series A Bonds each contains an amended definition of 

Minimum Senior Debt Service Reserve Requirement to which the Owners of such Sales Tax Bonds are 

deemed to have consented and which will take effect upon the obtaining of the consent of at least a 

majority in principal amount of the Senior Sales Tax Bonds Outstanding at the time such consent is given.  

From and after such occurrence, Minimum Senior Debt Service Reserve Requirement will mean as of any 

date of calculation, an amount equal to one-half of the least of (i) 10% of the original net proceeds from 

the sale of all Senior Sales Tax Bonds Outstanding, (ii) 125% of average annual Debt Service for all 

Senior Sales Tax Bonds Outstanding and (iii) the maximum amount of Debt Service due on all Senior 

Sales Tax Bonds Outstanding in any future Fiscal Year; the Estimated Average Interest Rate as of the 

date of issue for any Variable Interest Rate Bonds shall be used to establish Debt Service on such Senior 

Sales Tax Bonds for the purpose of the Minimum Senior Debt Service Reserve Requirement. 

Gejm_j^ijWdZ_d] j^[ WXel[* fkhikWdj je j^[ Mm[djo+M^_hZ Lkffb[c[djWb Mhkij :]h[[c[dj ZWj[Z
Wi e\ L[fj[cX[h /* 0..7* j^[ F_d_ckc L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ K[gk_h[c[dj Wffb_YWXb[ je j^[
L[d_eh LWb[i MWn ;edZi* 0..7 L[h_[i < &?[Z[hWbbo MWnWXb[ + =_h[Yj IWo je Biik[h + ;k_bZ :c[h_YW ;edZi'
&j^[ t0..7 L[h_[i < ;edZiu' i^Wbb X[ Z[j[hc_d[Z d[j e\ j^[ =[Z_YWj[Z IWoc[dji Z[i_]dWj[Z _d L[Yj_ed 2./
j^[h[e\ WdZ i^Wbb X[ [gkWb je j^[ F_d_ckc L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj YWbYkbWj[Z ki_d]
L[d_eh G[j =[Xj L[hl_Y[ m_j^ h[if[Yj je j^[ 0..7 L[h_[i < ;edZi,

Minimum Subordinated Debt Service Reserve Requirement i^Wbb c[Wd Wi e\ Wdo ZWj[ e\
YWbYkbWj_ed \eh [WY^ L[h_[i e\ LkXehZ_dWj[Z LWb[ MWn ;edZi* Wd Wcekdj [gkWb je ed[+^Wb\ e\ j^[ b[Wij e\
&_' /.# e\ j^[ eh_]_dWb d[j fheY[[Zi \hec j^[ iWb[ e\ ikY^ L[h_[i* &__' /03# e\ Wl[hW][ WddkWb =[Xj
L[hl_Y[ \eh ikY^ L[h_[i WdZ &___' j^[ cWn_ckc Wcekdj e\ =[Xj L[hl_Y[ Zk[ ed j^[ LkXehZ_dWj[Z LWb[i MWn
;edZi e\ ikY^ L[h_[i _d Wdo \kjkh[ ?_iYWb R[Wh9 fhel_Z[Z j^Wj _d j^[ YWi[ j^Wj jme eh ceh[ L[h_[i e\ LWb[i
MWn ;edZi Wh[ jh[Wj[Z Wi ed[ _iik[ \eh \[Z[hWb jWn fkhfei[i* &W' j^[ W]]h[]Wj[ F_d_ckc LkXehZ_dWj[Z
=[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj \eh ikY^ L[h_[i i^Wbb dej [nY[[Z j^[ Wcekdj m^_Y^ mekbZ X[
Wffb_YWXb[ _\ ikY^ L[h_[i m[h[ jh[Wj[Z Wi W i_d]b[ L[h_[i \eh fkhfei[i e\ YWbYkbWj_d] ikY^ h[gk_h[c[dj WdZ
&X' Wdo h[ZkYj_ed _d j^[ W]]h[]Wj[ F_d_ckc LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj h[ikbj_d]
\hec j^[ b_c_jWj_ed _d YbWki[ &W' e\ j^_i fhel_ie i^Wbb X[ WbbeYWj[Z fhe hWjW Wced] j^[ W\\[Yj[Z L[h_[i _d
WYYehZWdY[ m_j^ j^[ hWj_e e\ j^[ _d_j_Wb fh_dY_fWb Wcekdji e\ ikY^ L[h_[i, M^[ >ij_cWj[Z :l[hW][ Bdj[h[ij
KWj[ Wi e\ j^[ ZWj[ e\ _iik[ \eh Wdo OWh_WXb[ Bdj[h[ij KWj[ ;edZi i^Wbb X[ ki[Z je [ijWXb_i^ =[Xj L[hl_Y[ ed
ikY^ LkXehZ_dWj[Z LWb[i MWn ;edZi \eh j^[ fkhfei[ e\ j^[ F_d_ckc LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[
K[gk_h[c[dj,

Opinion of Bond Counsel i^Wbb c[Wd W b[]Wb ef_d_ed i_]d[Z Xo ;edZ <ekdi[b,

Outstanding* m^[d ki[Z m_j^ h[\[h[dY[ je LWb[i MWn ;edZi e\ W L[h_[i* i^Wbb c[Wd* Wi e\ Wdo ZWj[*
LWb[i MWn ;edZi eh ;edZi e\ ikY^ L[h_[i* j^[h[je\eh[ eh j^[h[kfed X[_d] Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z*
_iik[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj [nY[fj8

&_' Wdo LWb[i MWn ;edZi YWdY[b[Z Xo Wdo ?_ZkY_Who Wj eh fh_eh je ikY^ ZWj[*

&__' LWb[i MWn ;edZi &eh fehj_edi e\ LWb[i MWn ;edZi' \eh j^[ fWoc[dj eh h[Z[cfj_ed e\
m^_Y^ ced[oi* [gkWb je j^[ fh_dY_fWb Wcekdj eh K[Z[cfj_ed Ih_Y[ j^[h[e\* Wi j^[ YWi[ cWo X[* m_j^
_dj[h[ij je j^[ ZWj[ e\ cWjkh_jo eh h[Z[cfj_ed ZWj[* i^Wbb X[ ^[bZ _d jhkij kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj WdZ i[j Wi_Z[ \eh ikY^ fWoc[dj eh h[Z[cfj_ed &m^[j^[h Wj eh fh_eh je j^[ cWjkh_jo eh
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h[Z[cfj_ed ZWj['* fhel_Z[Z j^Wj _\ ikY^ LWb[i MWn ;edZi &eh fehj_edi e\ LWb[i MWn ;edZi' Wh[ je X[
h[Z[[c[Z* dej_Y[ e\ ikY^ h[Z[cfj_ed i^Wbb ^Wl[ X[[d ]_l[d eh fhel_i_ed iWj_i\WYjeho je j^[ Mhkij[[ i^Wbb
^Wl[ X[[d cWZ[ \eh j^[ ]_l_d] e\ ikY^ dej_Y[ Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9

&___' LWb[i MWn ;edZi _d b_[k e\ eh _d ikXij_jkj_ed \eh m^_Y^ ej^[h LWb[i MWn ;edZi i^Wbb ^Wl[
X[[d Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj kdb[ii fhee\
iWj_i\WYjeho je j^[ Mhkij[[ _i fh[i[dj[Z j^Wj Wdo ikY^ LWb[i MWn ;edZi Wh[ ^[bZ Xo W XedW \_Z[ fkhY^Wi[h _d
Zk[ Yekhi[9

&_l' LWb[i MWn ;edZi Z[[c[Z je ^Wl[ X[[d fW_Z Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj9 WdZ

&l' Ikj ;edZi Z[[c[Z j[dZ[h[Z _d WYYehZWdY[ m_j^ j^[ fhel_i_edi e\ j^[ Lkffb[c[djWb Mhkij
:]h[[c[dj Wkj^eh_p_d] ikY^ LWb[i MWn ;edZi ed j^[ Wffb_YWXb[ WZ`kijc[dj eh Yedl[hi_ed ZWj[* _\ j^[
fkhY^Wi[ fh_Y[ j^[h[e\ WdZ _dj[h[ij j^[h[ed i^Wbb ^Wl[ X[[d fW_Z eh Wcekdji Wh[ WlW_bWXb[ \eh ikY^
fWoc[dj Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

?eh fkhfei[i e\ j^[ \eh[]e_d] Z[\_d_j_ed* Wdo LWb[i MWn ;edZi m^_Y^ Wh[ ;Wda ;edZi i^Wbb X[
Z[[c[Z HkjijWdZ_d] edbo _d W fh_dY_fWb Wcekdj [gkWb je j^[ fh_dY_fWb Wcekdj e\ j^[ eXb_]Wj_ed j^[d em[Z
Xo j^[ :kj^eh_jo j^[h[kdZ[h h[]WhZb[ii e\ j^[ \WY[ Wcekdj e\ ikY^ ;Wda ;edZ,

Paying Agent i^Wbb c[Wd Wdo fWo_d] W][dj \eh j^[ L

Wb[i MWn ;edZi e\ Wdo L[h_[i* WdZ _ji ikYY[iieh eh ikYY[iiehi WdZ Wdo ej^[h YehfehWj_ed m^_Y^ cWo Wj Wdo
j_c[ X[ ikXij_jkj[Z _d _ji fbWY[ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Permitted Investmenti c[Wdi* m_j^ h[if[Yj je j^[ _dl[ijc[dj e\ j^[ fheY[[Zi e\ W NL=HM EeWd
eh Wdo WYYekdj [ijWXb_i^[Z WdZ cW_djW_d[Z fkhikWdj je W ikffb[c[dj je j^[ LWb[i ;edZ Mhkij :]h[[c[dj
\eh NL=HM ;edZi8

&W' @el[hdc[dj HXb_]Wj_edi9

&X' Y[hj_\_YWj[i e\ Z[fei_j m^[h[ j^[ Y[hj_\_YWj[i Wh[ YebbWj[hWbbo i[Ykh[Z Xo i[Ykh_j_[i
e\ j^[ jof[ Z[iYh_X[Z _d YbWki[ &W' e\ j^_i Z[\_d_j_ed WdZ ^[bZ Xo W j^_hZ fWhjo Wi [iYhem W][dj eh
YkijeZ_Wd* e\ W cWha[j lWbk[ dej b[ii j^Wd j^[ Wcekdj e\ j^[ Y[hj_\_YWj[i e\ Z[fei_j ie i[Ykh[Z*
_dYbkZ_d] _dj[h[ij* Xkj j^_i YebbWj[hWb _i dej h[gk_h[Z je j^[ [nj[dj j^[ Y[hj_\_YWj[i e\ Z[fei_j Wh[
_dikh[Z Xo j^[ @el[hdc[dj9

&Y' h[fkhY^Wi[ W]h[[c[dji m_j^ Yekdj[hfWhj_[i j^Wj ^Wl[ Wd :YY[fjWXb[ <h[Z_j
KWj_d]* m^[d YebbWj[hWb_p[Z Xo i[Ykh_j_[i e\ j^[ jof[ Z[iYh_X[Z _d YbWki[ &W' e\ j^_i Z[\_d_j_ed WdZ
^[bZ Xo W j^_hZ fWhjo Wi [iYhem W][dj eh YkijeZ_Wd* e\ W cWha[j lWbk[ dej b[ii j^Wd j^[ Wcekdj e\
j^[ h[fkhY^Wi[ W]h[[c[dj ie YebbWj[hWb_p[Z* _dYbkZ_d] _dj[h[ij9

&Z' _dl[ijc[dj W]h[[c[dji eh ]kWhWdj[[Z _dl[ijc[dj YedjhWYji hWj[Z* eh m_j^ Wdo
\_dWdY_Wb _dij_jkj_ed m^ei[ i[d_eh bed]+j[hc Z[Xj eXb_]Wj_edi Wh[ hWj[Z* eh ]kWhWdj[[Z Xo W
\_dWdY_Wb _dij_jkj_ed m^ei[ i[d_eh bed]+j[hc Z[Xj eXb_]Wj_edi Wh[ hWj[Z _d ed[ e\ j^[ jme &0'
^_]^[ij KWj_d] <Wj[]eh_[i \eh YecfWhWXb[ jof[i e\ eXb_]Wj_edi Xo Wdo GWj_edWbbo K[Ye]d_p[Z
KWj_d] :][dYo9 WdZ

&[' ced[o cWha[j \kdZi j^Wj _dl[ij ieb[bo _d eXb_]Wj_edi e\ j^[ Nd_j[Z LjWj[i e\
:c[h_YW* _ji W][dY_[i WdZ _dijhkc[djWb_j_[i* WdZ ^Wl_d] W hWj_d] Xo W GWj_edWbbo K[Ye]d_p[Z
KWj_d] :][dYo [gkWb je j^[ j^[d Wffb_YWXb[ hWj_d] e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW Xo ikY^
GWj_edWbbo K[Ye]d_p[Z KWj_d] :][dYo,
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[Definition effective for so long as the USDOT Bonds are Outstanding.]

Person c[Wdi WdZ _dYbkZ[i Wd _dZ_l_ZkWb* W ][d[hWb eh b_c_j[Z fWhjd[hi^_f* W `e_dj l[djkh[* W
YehfehWj_ed* W b_c_j[Z b_WX_b_jo YecfWdo* W jhkij* Wd kd_dYehfehWj[Z eh]Wd_pWj_ed WdZ Wdo ]el[hdc[djWb
[dj_jo,

Pledged Revenues i^Wbb c[Wd j^[ =[Z_YWj[Z LWb[i MWn* fWoc[dji h[Y[_l[Z Xo j^[ :kj^eh_jo \hec
W Ihel_Z[h e\ W A[Z][ :]h[[c[dj j^Wj _i dej W JkWb_\_[Z A[Z][ WdZ :bj[hdWj[ K[l[dk[i* _\ Wdo,

Pledged Revenue Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj,

Prior Obligations i^Wbb c[Wd Z[Xj i[hl_Y[ WdZ ej^[h fWoc[dj eXb_]Wj_edi e\ j^[ :kj^eh_jo Zk[ WdZ
fWoWXb[ kdZ[h \_dWdY_d] eXb_]Wj_edi \eh m^_Y^ j^[ <eccedm[Wbj^ ^Wi fb[Z][Z _ji Yh[Z_j eh YedjhWYj
Wii_ijWdY[ &Z[\_d[Z X[bem' eh _i ej^[hm_i[ b_WXb[ eh Wi je m^_Y^ j^[ :kj^eh_jo ^Wi Yel[dWdj[Z je cW_djW_d
d[j Yeij e\ i[hl_Y[ eh YedjhWYj Wii_ijWdY[ &Xej^ Wi Z[\_d[Z _d <^Wfj[h /4/: e\ FWiiWY^ki[jji @[d[hWb
EWmi Wi _d [\\[Yj fh_eh je Ckbo /* 0...'* _dYbkZ_d] m_j^ekj b_c_jWj_ed j^[ :kj^eh_jowi @[d[hWb
MhWdifehjWj_ed Loij[c ;edZi _iik[Z fkhikWdj je j^[ @[d[hWb ;edZ K[iebkj_ed WZefj[Z ?[XhkWho /3* /745*
Wi Wc[dZ[Z WdZ ikffb[c[dj[Z* Xkj [nYbkZ_d] j^[ :kj^eh_jowi "/4.*...*... e\ /777 L[h_[i ; Gej[i Zk[
L[fj[cX[h /* 0...,

Principal Installment i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed WdZ m_j^ h[if[Yj je j^[ LWb[i MWn
;edZi e\ Wdo L[h_[i* ie bed] Wi Wdo LWb[i MWn ;edZi j^[h[e\ Wh[ HkjijWdZ_d]* &_' j^[ fh_dY_fWb Wcekdj e\
LWb[i MWn ;edZi &_dYbkZ_d] j^[ fh_dY_fWb Wcekdj e\ Wdo Ikj ;edZi j[dZ[h[Z \eh fWoc[dj WdZ dej
fkhY^Wi[Z _d b_[k e\ h[Z[cfj_ed fh_eh je j^[ h[Z[cfj_ed ZWj[ j^[h[e\' e\ ikY^ L[h_[i Zk[ ed W \kjkh[ ZWj[
\eh m^_Y^ de L_da_d] ?kdZ BdijWbbc[dji ^Wl[ X[[d [ijWXb_i^[Z* eh &__' j^[ kdiWj_i\_[Z XWbWdY[ &Z[j[hc_d[Z
Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj' e\ Wdo L_da_d] ?kdZ BdijWbbc[dji Zk[ ed W \kjkh[
ZWj[ \eh LWb[i MWn ;edZi e\ ikY^ L[h_[i* fbki j^[ Wcekdj e\ j^[ fh[c_kc* _\ Wdo* m^_Y^ mekbZ X[
Wffb_YWXb[ kfed h[Z[cfj_ed e\ ikY^ LWb[i MWn ;edZi ed ikY^ \kjkh[ ZWj[ _d W fh_dY_fWb Wcekdj [gkWb je
iW_Z kdiWj_i\_[Z XWbWdY[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dji* eh &___' _\ ikY^ \kjkh[ ZWj[i Ye_dY_Z[ Wi je
Z_\\[h[dj LWb[i MWn ;edZi e\ ikY^ L[h_[i* j^[ ikc e\ ikY^ fh_dY_fWb Wcekdj e\ LWb[i MWn ;edZi WdZ e\
ikY^ kdiWj_i\_[Z XWbWdY[ e\ L_da_d] ?kdZ BdijWbbc[dji Zk[ ed ikY^ \kjkh[ ZWj[* fbki ikY^ Wffb_YWXb[
h[Z[cfj_ed fh[c_kc* _\ Wdo,

Provider i^Wbb c[Wd Wdo f[hied eh [dj_jo fhel_Z_d] W <h[Z_j ?WY_b_jo* W E_gk_Z_jo ?WY_b_jo eh W
JkWb_\_[Z A[Z][ :]h[[c[dj m_j^ h[if[Yj je Wdo ed[ eh ceh[ L[h_[i e\ LWb[i MWn ;edZi* fkhikWdj je
W]h[[c[dj m_j^ eh kfed j^[ h[gk[ij e\ j^[ :kj^eh_jo,

Put Bond i^Wbb c[Wd W LWb[i MWn ;edZ m^_Y^ Xo _ji j[hci cWo X[ j[dZ[h[Z Xo WdZ Wj j^[ efj_ed
e\ j^[ Hmd[h j^[h[e\ \eh fWoc[dj Xo j^[ :kj^eh_jo fh_eh je j^[ ijWj[Z cWjkh_jo eh h[Z[cfj_ed ZWj[ j^[h[e\,

Qualified Hedge Agreement i^Wbb c[Wd W A[Z][ :]h[[c[dj m^_Y^ c[[ji j^[ j[iji [ijWXb_i^[Z Xo
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Qualified Institution i^Wbb c[Wd &_' W XWda* W jhkij YecfWdo* W dWj_edWb XWda_d] WiieY_Wj_ed* W
\[Z[hWb XhWdY^ fkhikWdj je j^[ Bdj[hdWj_edWb ;Wda_d] :Yj e\ /756 eh Wdo ikYY[iieh fhel_i_edi e\ bWm* W
Zec[ij_Y XhWdY^ eh W][dYo e\ W \eh[_]d XWda m^_Y^ XhWdY^ eh W][dYo _i Zkbo b_Y[di[Z eh Wkj^eh_p[Z je Ze
Xki_d[ii kdZ[h j^[ bWmi e\ Wdo ijWj[ eh j[hh_jeho e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW* W iWl_d]i XWda* W iWl_d]i
WdZ beWd WiieY_Wj_ed* eh Wd _dikhWdY[ YecfWdo eh WiieY_Wj_ed Y^Whj[h[Z eh eh]Wd_p[Z kdZ[h j^[ bWmi e\ Wdo
ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW* W YehfehWj_ed* W jhkij* W fWhjd[hi^_f* Wd kd_dYehfehWj[Z eh]Wd_pWj_ed*
eh W ]el[hdc[dj eh Wd W][dYo* _dijhkc[djWb_jo* fhe]hWc* WYYekdj* \kdZ* feb_j_YWb ikXZ_l_i_ed eh
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YehfehWj_ed j^[h[e\* _d [WY^ YWi[ j^[ kdi[Ykh[Z eh kdYebbWj[hWb_p[Z bed]+j[hc Z[Xj eXb_]Wj_edi e\ m^_Y^* eh
eXb_]Wj_edi i[Ykh[Z eh ikffehj[Z Xo W b[jj[h e\ Yh[Z_j* YedjhWYj* W]h[[c[dj eh ikh[jo XedZ _iik[Z Xo Wdo
ikY^ eh]Wd_pWj_ed* Wj j^[ j_c[ Wd Bdl[ijc[dj :]h[[c[dj* JkWb_\_[Z A[Z][ :]h[[c[dj* <h[Z_j ?WY_b_jo eh
E_gk_Z_jo ?WY_b_jo _i [dj[h[Z _dje Xo j^[ :kj^eh_jo Wh[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji
kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo [WY^ KWj_d] :][dYo m^_Y^ hWj[i ikY^
eXb_]Wj_edi eh &__' j^[ @el[hdc[dj GWj_edWb Fehj]W][ :iieY_Wj_ed eh Wdo ikYY[iieh j^[h[je* j^[ ?[Z[hWb
GWj_edWb Fehj]W][ :iieY_Wj_ed eh Wdo ikYY[iieh j^[h[je* eh Wdo ej^[h \[Z[hWb W][dYo eh _dijhkc[djWb_jo,
IkhikWdj je Wd Wc[dZc[dj e\ j^[ Mhkij :]h[[c[dj Xo j^[ G_d[j[[dj^ Lkffb[c[djWb Mhkij :]h[[c[dj*
ZWj[Z Wi e\ FWhY^ /* 0..6* j^Wj Y[hjW_d LjWdZXo ;edZ IkhY^Wi[ :]h[[c[dj fhel_Z[Z Xo CIFeh]Wd <^Wi[
;Wda* GWj_edWb :iieY_Wj_ed* eh ikY^ :bj[hdWj[ E_gk_Z_jo ?WY_b_jo Wii_]d[Z Xo j^[ KWj_d] :][dY_[i hWj_d]i
e\ t::u \hec LjWdZWhZ $ Ieehwi KWj_d] @hekf eh t:Wu \hec FeeZowi Bdl[ijehi L[hl_Y[* BdY, &m_j^ekj
h[]WhZ je ]hWZWj_ed' _i Z[[c[Z je X[ W E_gk_Z_jo ?WY_b_jo fhel_Z[Z Xo W JkWb_\_[Z Bdij_jkj_ed ieb[bo \eh j^[
fkhfei[i e\ j^[ :kj^eh_jowi L[d_eh LWb[i MWn ;edZi* OWh_WXb[ KWj[ =[cWdZ HXb_]Wj_edi* 0..6 L[h_[i :*
Yedi_ij_d] e\ 0..6 L[h_[i :+/ WdZ 0..6 L[h_[i :+0,

Rating Agency i^Wbb c[Wd [WY^ h[Ye]d_p[Z hWj_d] i[hl_Y[ m^_Y^ cW_djW_di W fkXb_i^[Z*
kd[d^WdY[Z hWj_d] ed Wdo HkjijWdZ_d] LWb[i MWn ;edZi Wj j^[ h[gk[ij e\ j^[ :kj^eh_jo,

Rebate Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Rebate Fund Requirement i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed* Wd Wcekdj [gkWb je j^[ W]]h[]Wj[
e\ j^[ Wcekdji* _\ Wdo* if[Y_\_[Z _d W Y[hj_\_YWj[ \hec Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo eh j^[ Wffb_YWXb[
Lkffb[c[djWb Mhkij :]h[[c[dj Wi j^[ Wcekdj h[gk_h[Z je X[ cW_djW_d[Z _d j^[ K[XWj[ ?kdZ m_j^ h[if[Yj je
ikY^ LWb[i MWn ;edZi,

Redemption Price i^Wbb c[Wd* m_j^ h[if[Yj je Wdo LWb[i MWn ;edZ* j^[ fh_dY_fWb Wcekdj j^[h[e\
fbki j^[ Wffb_YWXb[ fh[c_kc* _\ Wdo* fWoWXb[ kfed h[Z[cfj_ed j^[h[e\ fkhikWdj je j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj* Xkj [nYbkZ_d] WYYhk[Z _dj[h[ij,

Refunding Bonds i^Wbb c[Wd Wbb LWb[i MWn ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z ed eh_]_dWb _iikWdY[
fkhikWdj je j^[ fhel_i_edi kdZ[h j^[ ^[WZ_d] tLf[Y_Wb Ihel_i_edi \eh K[\kdZ_d] ;edZi,u

Residual Sales Tax i^Wbb c[Wd \eh Wdo o[Wh j^[ ]h[Wj[h e\ j^[ ;Wi[ K[l[dk[ ?beeh :cekdj WdZ
j^[ A_ijeh_Y =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdj b[ii j^[ ikc e\ &_' j^[ [ij_cWj[Z Z[Xj i[hl_Y[ ed Ih_eh
HXb_]Wj_edi* &__' L[d_eh G[j =[Xj L[hl_Y[ &Wi Z[\_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj'* &___'
LkXehZ_dWj[Z G[j =[Xj L[hl_Y[ &Wi Z[\_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj' WdZ &_l' Z[Xj i[hl_Y[
ed Wdo ej^[h _dZ[Xj[Zd[ii _iik[Z kdZ[h j^[ LWb[ MWn ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd BdZ[Xj[Zd[ii'
i[Ykh[Z Xo W fb[Z][ e\ eh W i[Ykh_jo _dj[h[ij _d WdZ fWoWXb[ \hec j^[ =[Z_YWj[Z LWb[i MWn,

Sales Tax Bond or Bonds i^Wbb c[Wd Wdo XedZ eh XedZi WdZ Wdo ;edZ :dj_Y_fWj_ed Gej[
Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Section 35T i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ K[Y_jWbi je j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Senior Sales Tax Bonds i^Wbb c[Wd Wbb L[d_eh LWb[i MWn ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kdZ[h
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Senior Debt Service Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj,
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Senior Debt Service Reserve Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj,

Senior Debt Service Reserve Requirement i^Wbb c[Wd \eh [WY^ ?_iYWb R[Wh j^[ Wcekdj i[j \ehj^ _d
W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo \_b[Z m_j^ j^[ Mhkij[[ Xo Ckbo / e\ [WY^ o[Wh* m^_Y^
Y[hj_\_YWj[ cWo X[ ceZ_\_[Z \hec j_c[ je j_c[ Xo ikY^ :kj^eh_p[Z H\\_Y[h Zkh_d] ikY^ ?_iYWb R[Wh9
fhel_Z[Z* ^em[l[h* j^Wj _d de [l[dj i^Wbb j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj X[ b[ii j^Wd j^[
F_d_ckc L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj,

Senior Net Debt Service i^Wbb c[Wd =[Xj L[hl_Y[ fWoWXb[ ed L[d_eh LWb[i MWn ;edZi b[ii &_' j^[ ikc
e\ &W' _dj[h[ij WYYhk[Z eh je WYYhk[ ed ikY^ LWb[i MWn ;edZi m^_Y^ _i je X[ fW_Z \hec Z[fei_ji _d j^[ L[d_eh
=[Xj L[hl_Y[ ?kdZ cWZ[ \hec j^[ fheY[[Zi e\ LWb[i MWn ;edZi _d WYYehZWdY[ m_j^ W Y[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h je j^[ Mhkij[[* &X' WZZ_j_edWb Wcekdji jhWdi\[hh[Z je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ Wj j^[
:kj^eh_jowi Z_h[Yj_ed* &Y' Bdl[ijc[dj BdYec[ \hec j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ* j^[ Ib[Z][Z K[l[dk[ ?kdZ*
j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ Wdo :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ [ijWXb_i^[Z Xo
Lkffb[c[djWb Mhkij :]h[[c[dj WdZ ^[bZ Xo j^[ Mhkij[[ jhWdi\[hh[Z eh je X[ jhWdi\[hh[Z _d j^[ Ykhh[dj ?_iYWb
R[Wh je eh h[jW_d[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ WdZ &Z' =[Z_YWj[Z IWoc[dji Z[fei_j[Z _d j^[ L[d_eh =[Xj
L[hl_Y[ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj fbki &__' =[Xj L[hl_Y[ fWoWXb[ ed ;edZ
:dj_Y_fWj_ed Gej[i _iik[Z _d Wdj_Y_fWj_ed e\ L[d_eh LWb[i MWn ;edZi d[j e\ Wdo Wcekdji Z[fei_j[Z \hec j^[
fheY[[Zi e\ ikY^ dej[i WlW_bWXb[ _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh _d Wdej^[h WYYekdj [ijWXb_i^[Z _d
Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ ikY^ dej[i \eh j^[ fWoc[dj e\ ikY^ =[Xj L[hl_Y[,

Series i^Wbb c[Wd Wbb e\ j^[ LWb[i MWn ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z ed eh_]_dWb _iikWdY[ WdZ
Z[i_]dWj[Z Wi ikY^ Xo j^[ :kj^eh_jo _d W i_ckbjWd[eki jhWdiWYj_ed fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj WdZ Wdo LWb[i MWn ;edZi j^[h[W\j[h Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z _d b_[k e\ eh _d ikXij_jkj_ed
j^[h[\eh* h[]WhZb[ii e\ lWh_Wj_edi _d cWjkh_jo* _dj[h[ij hWj[* i_da_d] \kdZ* eh ej^[h fhel_i_edi,

Sinking Fund Installment i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed WdZ m_j^ h[if[Yj je Wdo LWb[i
MWn ;edZi e\ W L[h_[i* ie bed] Wi Wdo LWb[i MWn ;edZi j^[h[e\ Wh[ HkjijWdZ_d]* j^[ Wcekdj e\ ced[o
h[gk_h[Z Xo j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj* je X[ fW_Z ed W i_d]b[ \kjkh[ ZWj[ \eh j^[
h[j_h[c[dj e\ Wdo HkjijWdZ_d] LWb[i MWn ;edZi e\ iW_Z L[h_[i m^_Y^ cWjkh[ W\j[h iW_Z ZWj[* Xkj Ze[i dej
_dYbkZ[ Wdo Wcekdj fWoWXb[ Xo j^[ :kj^eh_jo Xo h[Wied edbo e\ j^[ cWjkh_jo e\ W LWb[i MWn ;edZ,

Standby Purchase Agreement i^Wbb c[Wd Wd W]h[[c[dj Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ Wdej^[h
[dj_jo fkhikWdj je m^_Y^ ikY^ [dj_jo _i eXb_]Wj[Z je fkhY^Wi[ Ikj ;edZi j[dZ[h[Z \eh fkhY^Wi[ eh h[Z[[c[Z
_d b_[k e\ fkhY^Wi[ kfed ikY^ j[dZ[h,

State and Local Contribution Fund i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ K[Y_jWbi je j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj,

Subordinated Sales Tax Bonds i^Wbb c[Wd Wbb LkXehZ_dWj[Z LWb[i MWn ;edZi Wkj^[dj_YWj[Z WdZ
Z[b_l[h[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Subordinated Debt Service Reserve Fund i^Wbb c[Wd j^[ \kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Subordinated Debt Service Reserve Requirement i^Wbb c[Wd \eh [WY^ ?_iYWb R[Wh j^[ Wcekdj i[j
\ehj^ _d W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo \_b[Z m_j^ j^[ Mhkij[[ Xo Ckbo / e\ [WY^
o[Wh* m^_Y^ Y[hj_\_YWj[ cWo X[ ceZ_\_[Z \hec j_c[ je j_c[ Xo ikY^ :kj^eh_p[Z H\\_Y[h Zkh_d] ikY^ ?_iYWb
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R[Wh9 fhel_Z[Z* ^em[l[h* j^Wj _d de [l[dj i^Wbb j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj X[
b[ii j^Wd j^[ F_d_ckc LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj,

Subordinated Debt Service Fund i^Wbb c[Wd j^[ \kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj,

Subordinated Net Debt Service i^Wbb c[Wd =[Xj L[hl_Y[ fWoWXb[ ed LkXehZ_dWj[Z LWb[i MWn ;edZi
b[ii &_' j^[ ikc e\ &W' _dj[h[ij WYYhk[Z eh je WYYhk[ ed ikY^ LWb[i MWn ;edZi m^_Y^ _i je X[ fW_Z \hec Z[fei_ji
_d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ cWZ[ \hec j^[ fheY[[Zi e\ LWb[i MWn ;edZi _d WYYehZWdY[ m_j^ W
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h je j^[ Mhkij[[* &X' WZZ_j_edWb Wcekdji jhWdi\[hh[Z je j^[ LkXehZ_dWj[Z
=[Xj L[hl_Y[ ?kdZ Wj j^[ :kj^eh_jowi Z_h[Yj_ed* &Y' Bdl[ijc[dj BdYec[ \hec j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[
K[i[hl[ ?kdZ* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ Wdo :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ [ijWXb_i^[Z
Xo Lkffb[c[djWb Mhkij :]h[[c[dj WdZ ^[bZ Xo j^[ Mhkij[[ jhWdi\[hh[Z eh je X[ jhWdi\[hh[Z _d j^[ Ykhh[dj
?_iYWb R[Wh je eh h[jW_d[Z _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ &Z' =[Z_YWj[Z IWoc[dji Z[fei_j[Z _d
j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj fbki &__' =[Xj L[hl_Y[
fWoWXb[ ed ;edZ :dj_Y_fWj_ed Gej[i _iik[Z _d Wdj_Y_fWj_ed e\ LkXehZ_dWj[Z LWb[i MWn ;edZi d[j e\ Wdo
Wcekdji Z[fei_j[Z \hec j^[ fheY[[Zi e\ ikY^ dej[i WlW_bWXb[ _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ eh _d
Wdej^[h WYYekdj [ijWXb_i^[Z _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ ikY^ dej[i \eh j^[ fWoc[dj e\ ikY^ =[Xj
L[hl_Y[,

Supplemental Trust Agreement i^Wbb c[Wd Wdo jhkij W]h[[c[dj ikffb[c[djWb je eh Wc[dZWjeho e\
j^[ Mhkij :]h[[c[dj* WZefj[Z Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Trust Agreement i^Wbb c[Wd j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj ZWj[Z Ckbo /* 0... Xo WdZ
X[jm[[d j^[ :kj^eh_jo WdZ j^[ Mhkij[[,

Trustee i^Wbb c[Wd j^[ jhkij[[ Wffe_dj[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ _ji
ikYY[iieh eh ikYY[iiehi WdZ Wdo ej^[h YehfehWj_ed m^_Y^ cWo Wj Wdo j_c[ X[ ikXij_jkj[Z _d _ji fbWY[
fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

USDOT Lender i^Wbb c[Wd j^[ Nd_j[Z LjWj[i =[fWhjc[dj e\ MhWdifehjWj_ed* WYj_d] Xo WdZ
j^hek]^ j^[ >n[Ykj_l[ =_h[Yjeh e\ j^[ ;k_bZ :c[h_YW ;kh[Wk* eh Wdo ej^[h W][dj eh [dj_jo e\ j^[ Nd_j[Z
LjWj[i* _d _ji YWfWY_jo Wi Hmd[h e\ j^[ NL=HM ;edZi, [Definition effective for so long as the USDOT 

Bonds are Outstanding.] 

USDOT Bonds i^Wbb c[Wd Wbb L[h_[i e\ LkXehZ_dWj[Z LWb[i MWn ;edZi Wkj^eh_p[Z fkhikWdj je j^[
Mhkij :]h[[c[dj je i[Ykh[ beWdi \hec j^[ NL=HM E[dZ[h WdZ fWoWXb[ \hec j^[ NL=HM EeWd :YYekdj
e\ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[, [Definition effective for so long as the USDOT Bonds are 

Outstanding.] 

Valuation Date i^Wbb c[Wd &_' m_j^ h[if[Yj je Wdo <Wf_jWb :ffh[Y_Wj_ed ;edZ j^[ ZWj[ eh ZWj[i i[j
\ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj ed m^_Y^ if[Y_\_Y :YYh[j[Z OWbk[i Wh[ Wii_]d[Z je
j^[ <Wf_jWb :ffh[Y_Wj_ed ;edZ WdZ &__' m_j^ h[if[Yj je Wdo =[\[hh[Z BdYec[ ;edZ* j^[ ZWj[ eh ZWj[i ed eh
fh_eh je j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ i[j \ehj^ _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^
LWb[i MWn ;edZ ed m^_Y^ if[Y_\_Y :ffh[Y_Wj[Z OWbk[i Wh[ Wii_]d[Z je j^[ =[\[hh[Z BdYec[ ;edZ,

Variable Interest Rate i^Wbb c[Wd W lWh_WXb[ _dj[h[ij hWj[ je X[ Xehd[ Xo Wdo LWb[i MWn ;edZ, M^[
c[j^eZ e\ Yecfkj_d] ikY^ lWh_WXb[ _dj[h[ij hWj[ i^Wbb X[ if[Y_\_[Z _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj
Wkj^eh_p_d] ikY^ LWb[i MWn ;edZ, LkY^ Lkffb[c[djWb Mhkij :]h[[c[dj i^Wbb Wbie if[Y_\o [_j^[h &_' j^[
fWhj_YkbWh f[h_eZ eh f[h_eZi e\ j_c[ \eh m^_Y^ [WY^ lWbk[ e\ ikY^ lWh_WXb[ _dj[h[ij hWj[ i^Wbb h[cW_d _d
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[\\[Yj eh &__' j^[ j_c[ eh j_c[i kfed m^_Y^ Wdo Y^Wd][ _d ikY^ lWh_WXb[ _dj[h[ij hWj[ i^Wbb X[Yec[
[\\[Yj_l[,

Variable Interest Rate Bond i^Wbb c[Wd W LWb[i MWn ;edZ m^_Y^ X[Whi _dj[h[ij Wj W OWh_WXb[
Bdj[h[ij KWj[, ?eh fkhfei[i e\ Wdo YWbYkbWj_ed ^[h[kdZ[h, :do OWh_WXb[ Bdj[h[ij KWj[ ;edZ i^Wbb X[
Z[[c[Z je X[Wh _dj[h[ij* Wj Wbb j_c[i &\eh m^_Y^ j^[ _dj[h[ij hWj[ _i dej o[j Z[j[hc_d[Z' je j^[ cWjkh_jo
j^[h[e\* Wj j^[ >ij_cWj[Z :l[hW][ Bdj[h[ij KWj[ Wffb_YWXb[ j^[h[je,

The Pledge Effected by the Sales Tax Bond Trust Agreement

M^[ LWb[i MWn ;edZi Wh[ if[Y_Wb eXb_]Wj_edi fWoWXb[ ieb[bo \hec j^[ _j[ci fb[Z][Z je j^[
fWoc[dj j^[h[e\ fkhikWdj je j^[ j[hci e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

[For so long as the USDOT Bonds are Outstanding:

/, M^[h[ Wh[ ^[h[Xo fb[Z][Z \eh j^[ fWoc[dj* \_hij* e\ j^[ L[d_eh LWb[i MWn ;edZi* i[YedZ*
e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi &first* \eh j^[ fWoc[dj e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi ej^[h
j^Wd NL=HM LWb[i MWn ;edZi WdZ then* \hec j^[ NL=HM EeWd :YYekdj e\ j^[ LkXehZ_dWj[Z =[Xj
L[hl_Y[ ?kdZ* \eh j^[ fWoc[dj e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi j^Wj Wh[ NL=HM ;edZi' WdZ W\j[h
fWoc[dj e\ j^[ L[d_eh LWb[i MWn ;edZi WdZ LkXehZ_dWj[Z LWb[i MWn ;edZi* Wi W\eh[iW_Z WdZ Wi j^[
h[if[Yj_l[ _dj[h[iji e\ j^[ ^ebZ[hi j^[h[e\ cWo Wff[Wh* _d WYYehZWdY[ m_j^ j^[ h[if[Yj_l[ j[hci e\ ikY^
;edZi WdZ j^[ fhel_i_edi e\ j^[ LWb[i ;edZ Mhkij :]h[[c[dj* ikX`[Yj edbo je j^[ fhel_i_edi e\ j^[ LWb[i
;edZ Mhkij :]h[[c[dj f[hc_jj_d] j^[ Wffb_YWj_ed j^[h[e\ \eh j^[ fkhfei[i WdZ ed j^[ j[hci WdZ
YedZ_j_edi i[j \ehj^ _d j^[ LWb[i ;edZ Mhkij :]h[[c[dj8 &_' Wbb Ib[Z][Z K[l[dk[i* &__' =[Z_YWj[Z
IWoc[dji WbbeYWj[Z je L[d_eh LWb[i MWn ;edZi WdZ _dj[h[ij [Whd_d]i j^[h[ed* &___' Wcekdji h[Y[_l[Z \hec
j^[ jhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ L[Yj_ed 3.2 WdZ 3.4* &_l' j^[
=[\_Y_[dYo ?kdZ WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ _dYbkZ_d] j^[ _dl[ijc[dj* _\ Wdo* j^[h[e\* WdZ &l' Wbb
?kdZi WdZ :YYekdji [ijWXb_i^[Z Xo j^[ LWb[i ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ;edZ IheY[[Zi ?kdZ
m^_b[ _j _i ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo* j^[ NL=HM EeWd <Wf_jWb :YYekdj e\ j^[ ;edZ
IheY[[Zi ?kdZi* j^[ K[XWj[ ?kdZ* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ j^[ LkXehZ_dWj[Z =[Xj
L[hl_Y[ K[i[hl[ ?kdZ'* _dYbkZ_d] j^[ _dl[ijc[dji* _\ Wdo* j^[h[e\,

0, LkX`[Yj edbo je j^[ fh_eh fb[Z][ Yh[Wj[Z \eh j^[ fWoc[dj e\ L[d_eh LWb[i MWn ;edZi _d
ikXi[Yj_ed / WXel[* WdZ ed j^[ j[hci WdZ YedZ_j_edi i[j \ehj^ j^[h[_d m_j^ h[if[Yj je ikY^ fh_eh fb[Z][* j^[
fhef[hjo Z[iYh_X[Z _d YbWki[i &_'* &___'* &_l' WdZ &l' e\ iW_Z ikXi[Yj_ed / &[nY[fj ced[oi eh Bdl[ijc[dj
HXb_]Wj_edi _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ* _d j^[ YWi[ e\
LkXehZ_dWj[Z LWb[i MWn ;edZi j^Wj Wh[ NL=HM ;edZi* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ' Wh[
^[h[Xo \khj^[h fb[Z][Z* WdZ j^[ fheY[[Zi e\ j^[ iWb[ e\ LkXehZ_dWj[Z LWb[i MWn ;edZi &ej^[h j^Wd Wdo
NL=HM ;edZi'* =[Z_YWj[Z IWoc[dji WbbeYWj[Z je LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ _dj[h[ij [Whd_d]i
j^[h[ed* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ* edbo \eh j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi j^Wj Wh[ dej
NL=HM ;edZi* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* Wh[ ^[h[Xo \khj^[h fb[Z][Z* je j^[ fWoc[dj
e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi,

1, Gejm_j^ijWdZ_d] Wdoj^_d] _d j^[ LWb[i ;edZ Mhkij :]h[[c[dj je j^[ YedjhWho*
_cc[Z_Wj[bo kfed j^[ eYYkhh[dY[ e\ W ;WdahkfjYo K[bWj[Z >l[dj e\ j^[ :kj^eh_jo* m_j^ekj Wdo ej^[h
\khj^[h WYj_ed X[_d] jWa[d Xo Wdo f[hied8

&_' j^[ NL=HM ;edZi i^Wbb X[ Z[[c[Z je Yedij_jkj[ L[d_eh LWb[i MWn ;edZi \eh Wbb fkhfei[i e\ j^[
LWb[i ;edZ Mhkij :]h[[c[dj9
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&__' ikY^ NL=HM ;edZi i^Wbb X[ i[Ykh[Z Xo WdZ fWoWXb[ \hec j^[ fhef[hjo Z[iYh_X[Z _d YbWki[i &_'*
&__'* &___'* &_l' WdZ &l' e\ ikXi[Yj_ed &/' e\ j^[ LWb[i ;edZ Mhkij :]h[[c[dj ed fWh_jo m_j^ Wdo
L[d_eh LWb[i MWn ;edZi j^[d HkjijWdZ_d]9

&___' Wbb \kdZi ed Z[fei_j _d j^[ NL=HM EeWd :YYekdj i^Wbb X[ Z[[c[Z je X[ WkjecWj_YWbbo
jhWdi\[hh[Z* h[[ijWXb_i^[Z WdZ h[Z[i_]dWj[Z je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ9 WdZ

&_l' j^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ Wbb Wcekdji h[gk_h[Z je X[ fW_Z _d
h[if[Yj e\ j^[ NL=HM ;edZi, ]

[When the USDOT Bonds are no longer Outstanding: 

M^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj fhel_Z[i j^Wj j^[h[ _i fb[Z][Z \eh j^[ fWoc[dj* \_hij* e\ j^[
L[d_eh LWb[i MWn ;edZi* i[YedZ* e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ* W\j[h fWoc[dj e\ j^[ L[d_eh
LWb[i MWn ;edZi WdZ LkXehZ_dWj[Z LWb[i MWn ;edZi* Wi j^[ h[if[Yj_l[ _dj[h[iji e\ j^[ ^ebZ[hi j^[h[e\ cWo
Wff[Wh* _d WYYehZWdY[ m_j^ j^[ h[if[Yj_l[ j[hci e\ ikY^ ;edZi WdZ j^[ fhel_i_edi e\ j^[ LWb[i ;edZ Mhkij
:]h[[c[dj* ikX`[Yj edbo je j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj f[hc_jj_d] j^[
Wffb_YWj_ed j^[h[e\ \eh eh je j^[ fkhfei[i WdZ ed j^[ j[hci WdZ YedZ_j_edi _d j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj WdZ j^[h[_d i[j \ehj^8 &_' Wbb Ib[Z][Z K[l[dk[i* &__' =[Z_YWj[Z IWoc[dji WbbeYWj[Z je j^[ L[d_eh
LWb[i MWn ;edZi WdZ _dj[h[ij [Whd_d]i j^[h[ed* &___' Wcekdji h[Y[_l[Z \hec j^[ jhkij[[ kdZ[h j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* &_l' j^[ =[\_Y_[dYo ?kdZ
WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ _dYbkZ_d] j^[ _dl[ijc[dj* _\ Wdo* j^[h[e\* WdZ &l' Wbb ?kdZi WdZ
:YYekdji [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ;edZ IheY[[Zi ?kdZ m^_b[ _j
_i ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo* j^[ K[XWj[ ?kdZ* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ' _dYbkZ_d] j^[ _dl[ijc[dji* _\ Wdo* j^[h[e\,

LkX`[Yj edbo je j^[ fh_eh fb[Z][ Yh[Wj[Z \eh j^[ fWoc[dj e\ L[d_eh LWb[i MWn ;edZi kdZ[h j^[ i[YedZ
fWhW]hWf^ kdZ[h j^_i ^[WZ_d]* WdZ ed j^[ j[hci WdZ YedZ_j_edi i[j \ehj^ j^[h[_d m_j^ h[if[Yj je ikY^ fh_eh
fb[Z][* j^[ fhef[hjo Z[iYh_X[Z _d YbWki[i &_'* &___'* &_l' WdZ &l' e\ iW_Z fWhW]hWf^ &[nY[fj ced[oi eh Bdl[ijc[dj
HXb_]Wj_edi _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ' Wh[ ^[h[Xo \khj^[h
fb[Z][Z* WdZ j^[ fheY[[Zi e\ j^[ iWb[ e\ LkXehZ_dWj[Z LWb[i MWn ;edZi* =[Z_YWj[Z IWoc[dji WbbeYWj[Z je
LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ _dj[h[ij [Whd_d]i j^[h[ed* j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ WdZ j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ Wh[ ^[h[Xo \khj^[h fb[Z][Z* je j^[ fWoc[dj e\ j^[ LkXehZ_dWj[Z
LWb[i MWn ;edZi, &Sections 201, 501',

Provisions for Issuance of Sales Tax Bonds

LWb[i MWn ;edZi e\ ed[ eh ceh[ L[h_[i cWo Wj Wdo j_c[ eh \hec j_c[ je j_c[ X[ Wkj^[dj_YWj[Z WdZ
Z[b_l[h[Z kfed eh_]_dWb _iikWdY[ &_' je fWo eh fhel_Z[ \eh j^[ fWoc[dj e\ ej^[h :kj^eh_jo XedZi* dej[i eh
ej^[h eXb_]Wj_edi* &__' je h[\kdZ HkjijWdZ_d] LWb[i MWn ;edZi* &___' je fWo Yeiji e\ j^[ :kj^eh_jo _d
WYYehZWdY[ m_j^ j^[ :Yj* &_l' je cWa[ W Z[fei_j je j^[ ;edZ IheY[[Zi ?kdZ* j^[ =[\_Y_[dYo ?kdZ eh j^[
<Wf_jWb FW_dj[dWdY[ ?kdZ* _dYbkZ_d] Wdo :YYekdji j^[h[_d* &l' _d j^[ YWi[ e\ L[d_eh LWb[i MWn ;edZi* je
cWa[ W Z[fei_j je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* _dYbkZ_d] Wdo
:YYekdji j^[h[_d* &l_' _d j^[ YWi[ e\ LkXehZ_dWj[Z LWb[i MWn ;edZi* je cWa[ W Z[fei_j je j^[ LkXehZ_dWj[Z
=[Xj L[hl_Y[ ?kdZ eh j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* _dYbkZ_d] Wdo :YYekdji j^[h[_d* WdZ
&l__' je fWo eh fhel_Z[ \eh j^[ fWoc[dj e\ j^[ Yeiji _dYkhh[Z _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ LWb[i MWn
;edZi,

M^[ LWb[i MWn ;edZi e\ W L[h_[i Wkj^eh_p[Z je X[ _iik[Z i^Wbb X[ [n[Ykj[Z Xo j^[ :kj^eh_jo WdZ
Z[b_l[h[Z je j^[ Mhkij[[, LkY^ LWb[i MWn ;edZi i^Wbb \hec j_c[ je j_c[ WdZ _d ikY^ Wcekdji Wi Z_h[Yj[Z
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Xo j^[ :kj^eh_jo X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z Xo j^[ Mhkij[[ je eh kfed j^[ ehZ[h e\ j^[ :kj^eh_jo kfed
h[Y[_fj e\ j^[ Yedi_Z[hWj_ed j^[h[\eh WdZ kfed Z[b_l[ho je j^[ Mhkij[[ e\8

&/' :d Hf_d_ed e\ ;edZ <ekdi[b je j^[ [\\[Yj j^Wj &_' j^[ :kj^eh_jo ^Wi j^[ h_]^j WdZ fem[h
kdZ[h j^[ :Yj je [dj[h _dje j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ j^[ Mhkij :]h[[c[dj ^Wi X[[d Zkbo
WdZ bWm\kbbo Wffhel[Z Xo j^[ :kj^eh_jo* WdZ* Wiikc_d] Zk[ Wkj^eh_pWj_ed* [n[Ykj_ed WdZ Z[b_l[ho Xo j^[
Mhkij[[* _i _d \kbb \ehY[ WdZ [\\[Yj WdZ _i lWb_Z WdZ X_dZ_d] kfed j^[ :kj^eh_jo WdZ [d\ehY[WXb[ _d
WYYehZWdY[ m_j^ _ji j[hci* WdZ de ej^[h Wkj^eh_pWj_ed \eh j^[ Mhkij :]h[[c[dj _i h[gk_h[Z9 &__' j^[ Mhkij
:]h[[c[dj Yh[Wj[i j^[ lWb_Z fb[Z][ e\ j^[ _j[ci m^_Y^ _j fkhfehji je fb[Z][ je j^[ fWoc[dj e\ j^[ LWb[i
MWn ;edZi fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ikX`[Yj je j^[ Wffb_YWj_ed j^[h[e\ je j^[
fkhfei[i WdZ ed j^[ YedZ_j_edi f[hc_jj[Z Xo j^[ Mhkij :]h[[c[dj9 WdZ &___' j^[ LWb[i MWn ;edZi e\ ikY^
L[h_[i Wh[ lWb_Z WdZ X_dZ_d] if[Y_Wb eXb_]Wj_edi e\ j^[ :kj^eh_jo Wi fhel_Z[Z _d j^[ Mhkij :]h[[c[dj*
[d\ehY[WXb[ _d WYYehZWdY[ m_j^ j^[_h j[hci WdZ j^[ j[hci e\ j^[ Mhkij :]h[[c[dj* WdZ [dj_jb[Z je j^[
X[d[\_j e\ j^[ Mhkij :]h[[c[dj WdZ e\ j^[ :Yj WdZ ikY^ LWb[i MWn ;edZi ^Wl[ X[[d Zkbo WdZ lWb_Zbo
Wkj^eh_p[Z WdZ _iik[Z _d WYYehZWdY[ m_j^ bWm* _dYbkZ_d] j^[ :Yj* WdZ _d WYYehZWdY[ m_j^ j^[ Mhkij
:]h[[c[dj9 fhel_Z[Z* j^Wj ikY^ Hf_d_ed cWo jWa[ [nY[fj_ed Wi je j^[ [\\[Yj e\* eh \eh h[ijh_Yj_edi eh
b_c_jWj_edi _cfei[Z Xo eh h[ikbj_d] \hec* XWdahkfjYo* _diebl[dYo* Z[Xj WZ`kijc[dj* cehWjeh_kc*
h[eh]Wd_pWj_ed eh ej^[h i_c_bWh bWmi W\\[Yj_d] Yh[Z_jehiw h_]^ji ][d[hWbbo WdZ `kZ_Y_Wb Z_iYh[j_ed WdZ cWo
ijWj[ j^Wj de ef_d_ed _i X[_d] h[dZ[h[Z Wi je j^[ WlW_bWX_b_jo e\ Wdo fWhj_YkbWh h[c[Zo9

&0' : mh_jj[d ehZ[h Wi je j^[ Z[b_l[ho e\ j^[ LWb[i MWn ;edZi e\ ikY^ L[h_[i* i_]d[Z Xo Wd
:kj^eh_p[Z H\\_Y[h9

&1' <ef_[i e\ j^[ Mhkij :]h[[c[dj Wi Wc[dZ[Z WdZ ikffb[c[dj[Z WdZ e\ j^[ Lkffb[c[djWb
Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ L[h_[i* [WY^ [n[Ykj[Z Xo Wd :kj^eh_p[Z H\\_Y[h9

&2' B\ Wdo LWb[i MWn ;edZi e\ ikY^ L[h_[i Wh[ Ikj ;edZi* W <h[Z_j ?WY_b_jo eh E_gk_Z_jo
?WY_b_jo _d ikY^ Wd Wcekdj Wi mekbZ fhel_Z[ ik\\_Y_[dj ced[oi \eh j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ Wbb Ikj
;edZi e\ ikY^ L[h_[i _\ Hmd[hi j^[h[e\ [b[Yj[Z je j[dZ[h \eh fkhY^Wi[ eh h[Z[cfj_ed j^[ [dj_h[ W]]h[]Wj[
HkjijWdZ_d] fh_dY_fWb Wcekdj e\ j^[ Ikj ;edZi e\ ikY^ L[h_[i9

Gejm_j^ijWdZ_d] Wdoj^_d] _d j^[ Mhkij :]h[[c[dj je j^[ YedjhWho* j^Wj Y[hjW_d LjWdZXo ;edZ
IkhY^Wi[ :]h[[c[dj fhel_Z[Z Xo CIFeh]Wd <^Wi[ ;Wda* GWj_edWb :iieY_Wj_ed* eh ikY^ :bj[hdWj[
E_gk_Z_jo ?WY_b_jo Wii_]d[Z Xo j^[ KWj_d] :][dY_[i hWj_d]i e\ t::u \hec LjWdZWhZ $ Ieehwi KWj_d]
@hekf eh t:Wu \hec FeeZowi Bdl[ijehi L[hl_Y[* BdY, &m_j^ekj h[]WhZ je ]hWZWj_ed' _i Z[[c[Z je X[ W
E_gk_Z_jo ?WY_b_jo fhel_Z[Z Xo W JkWb_\_[Z Bdij_jkj_ed ieb[bo \eh j^[ fkhfei[i e\ j^[ :kj^eh_jowi L[d_eh
LWb[i MWn ;edZi* OWh_WXb[ KWj[ =[cWdZ HXb_]Wj_edi* 0..6 L[h_[i :* Yedi_ij_d] e\ 0..6 L[h_[i :+/ WdZ
0..6 L[h_[i :+0,

Gejm_j^ijWdZ_d] Wdoj^_d] _d j^[ Mhkij :]h[[c[dj je j^[ YedjhWho* j^ei[ Y[hjW_d LjWdZXo ;edZ
IkhY^Wi[ :]h[[c[dji fhel_Z[Z Xo LjWj[ Ljh[[j ;Wda WdZ Mhkij <ecfWdo* eh ikY^ :bj[hdWj[ E_gk_Z_jo
?WY_b_jo Wii_]d[Z Xo j^[ KWj_d] :][dY_[i hWj_d]i e\ t::u \hec LjWdZWhZ $ Ieehwi KWj_d] @hekf eh t:Wu
\hec FeeZowi Bdl[ijehi L[hl_Y[* BdY, &m_j^ekj h[]WhZ je ]hWZWj_ed' Wh[ [WY^ Z[[c[Z je X[ W E_gk_Z_jo
?WY_b_jo fhel_Z[Z Xo W JkWb_\_[Z Bdij_jkj_ed ieb[bo \eh j^[ fkhfei[i e\ j^[ :kj^eh_jowi L[d_eh LWb[i MWn
;edZi* OWh_WXb[ KWj[ =[cWdZ HXb_]Wj_edi* 0./6 L[h_[i :* Yedi_ij_d] e\ 0./6 LkXi[h_[i :+/ WdZ 0./6
LkXi[h_[i :+0 &j^[ t0./6 L[h_[i : ;edZiu',

&3' : Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h8

&_' i[jj_d] \ehj^ &W' j^[ L[d_eh G[j =[Xj L[hl_Y[ \eh Wbb L[h_[i e\ LWb[i MWn ;edZi
HkjijWdZ_d] _cc[Z_Wj[bo W\j[h ikY^ Wkj^[dj_YWj_ed WdZ Z[b_l[ho \eh j^[ j^[d Ykhh[dj WdZ [WY^
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\kjkh[ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^ L[h_[i e\ LWb[i MWn ;edZi m_bb X[ HkjijWdZ_d]* &X' j^[
<ecX_d[Z G[j =[Xj L[hl_Y[ \eh Wbb L[h_[i e\ LWb[i MWn ;edZi HkjijWdZ_d] _cc[Z_Wj[bo W\j[h ikY^
Wkj^[dj_YWj_ed WdZ Z[b_l[ho \eh j^[ j^[d Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^
L[h_[i e\ LWb[i MWn ;edZi m_bb X[ HkjijWdZ_d]* WdZ &Y' j^[ W]]h[]Wj[ [ij_cWj[Z fWoc[dji Zk[ WdZ
fWoWXb[ ed Ih_eh HXb_]Wj_edi \eh j^[ j^[d Ykhh[dj WdZ [WY^ ikY^ \kjkh[ ?_iYWb R[Wh9

&__' ijWj_d] j^Wj j^[ Wcekdj ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ
j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ &W\j[h jWa_d] _dje WYYekdj Wdo ikh[jo XedZ*
_dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed ed Z[fei_j j^[h[_d' _cc[Z_Wj[bo W\j[h
j^[ Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ j^[ LWb[i MWn ;edZi e\ ikY^ L[h_[i &WdZ _d j^[ [l[dj j^Wj Wdo
HkjijWdZ_d] LWb[i MWn ;edZi Wh[ j^[d X[_d] h[Z[[c[Z* W\j[h ikY^ h[Z[cfj_ed' m_bb X[ Wj b[Wij
[gkWb je j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj WdZ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[
K[i[hl[ ?kdZ K[gk_h[c[dj* h[if[Yj_l[bo* WdZ ijWj_d] j^Wj j^[h[ _i de el[hZk[ fWoc[dj eXb_]Wj_edi
je j^[ fhel_Z[h e\ Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h eXb_]Wj_ed ed Z[fei_j
_d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ9

&___' Z[cedijhWj_d]* \eh j^[ j^[d Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh* j^Wj j^[ ikc e\
j^[ :ii[iic[dj ?beeh :cekdj fbki j^[ K[i_ZkWb LWb[i MWn Z_l_Z[Z Xo G[j =[Xj L[hl_Y[ &Wi
Z[\_d[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj' ed ekjijWdZ_d] :ii[iic[dj ;edZi _i [gkWb je
eh ]h[Wj[h j^Wd /,3.9 WdZ

&_l' Z[cedijhWj_d] j^Wj8

&W' j^[ ;Wi[ K[l[dk[ ?beeh :cekdj \eh [WY^ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^
L[h_[i e\ LWb[i MWn ;edZi m_bb X[ HkjijWdZ_d] _i [gkWb je eh ]h[Wj[h j^Wd j^[ ikc e\
&_' j^[ Wcekdj i[j \ehj^ _d YbWki[ 3&_'&X' WdZ &__' j^[ Wcekdj i[j \ehj^ _d YbWki[ 3&_'&Y' \eh
[WY^ ikY^ ?_iYWb R[Wh9 eh

&X' j^[ A_ijeh_Y =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdj b[ii* \eh j^[ j^[d
Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^ L[h_[i e\ LWb[i MWn ;edZi m_bb X[
HkjijWdZ_d]* j^[ Wcekdj i[j \ehj^ _d YbWki[ 3&_'&Y' WXel[* Z_l_Z[Z Xo* \eh [WY^ ikY^ ?_iYWb
R[Wh* j^[ Wcekdj i[j \ehj^ _d YbWki[i 3&_'&W' WdZ 3&_'&X'* h[if[Yj_l[bo* _i [gkWb je eh
]h[Wj[h j^Wd 0,.. WdZ /,3.,

Bd j^[ [l[dj j^Wj Wj j^[ j_c[ e\ Z[b_l[ho e\ ikY^ Y[hj_\_YWj[* Wdo ;edZ :dj_Y_fWj_ed Gej[i Wh[
HkjijWdZ_d]* ikY^ Y[hj_\_YWj[ i^Wbb Wiikc[ j^Wj j^[h[ Wh[ LWb[i MWn ;edZi HkjijWdZ_d] _d W fh_dY_fWb
Wcekdj [gkWb je j^[ HkjijWdZ_d] ;edZ :dj_Y_fWj_ed Gej[i* m^_Y^ LWb[i MWn ;edZi cWjkh[ _d 2. o[Whi*
X[Wh _dj[h[ij Wj j^[ >ij_cWj[Z :l[hW][ KWj[* j^[ Ih_dY_fWb BdijWbbc[dji WdZ _dj[h[ij Zk[ ed ikY^ LWb[i MWn
;edZi Yec[ Zk[ _d ikXijWdj_Wbbo [gkWb WddkWb fWoc[dji* WdZ Wh[ L[d_eh LWb[i MWn ;edZi eh LkXehZ_dWj[Z
LWb[i MWn ;edZi* Z[f[dZ_d] ed m^_Y^ e\ j^[ \eh[]e_d] j^[ L[h_[i mWi Z[i_]dWj[Z fkhikWdj je j^[
h[iebkj_ed Wkj^eh_p_d] ikY^ ;edZ :dj_Y_fWj_ed Gej[i _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

&4' : Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h je j^[ [\\[Yj j^Wj* kfed j^[ Wkj^[dj_YWj_ed WdZ
Z[b_l[ho e\ j^[ LWb[i MWn ;edZi e\ ikY^ L[h_[i* j^[ :kj^eh_jo m_bb dej X[ _d Z[\Wkbj _d j^[ f[h\ehcWdY[ e\
j^[ j[hci WdZ fhel_i_edi e\ j^[ Mhkij :]h[[c[dj eh e\ Wdo e\ j^[ LWb[i MWn ;edZi, &Section 202',

Special Provisions for Refunding Bonds

Hd[ eh ceh[ L[h_[i e\ K[\kdZ_d] ;edZi cWo X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kfed eh_]_dWb
_iikWdY[ je h[\kdZ Wbb eh Wdo fehj_ed e\ j^[ HkjijWdZ_d] LWb[i MWn ;edZi e\ W L[h_[i* _d Wd W]]h[]Wj[
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fh_dY_fWb Wcekdj m^_Y^ m_bb fhel_Z[ \kdZi* je][j^[h m_j^ ej^[h ced[oi WlW_bWXb[ j^[h[\eh* je WYYecfb_i^
ikY^ h[\kdZ_d],

M^[ K[\kdZ_d] ;edZi e\ ikY^ L[h_[i i^Wbb X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z Xo j^[ Mhkij[[ edbo
kfed h[Y[_fj Xo j^[ Mhkij[[ &_d WZZ_j_ed je j^[ ZeYkc[dji h[gk_h[Z Xo j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj8

&/' B\ j^[ LWb[i MWn ;edZi je X[ h[\kdZ[Z Wh[ je X[ h[Z[[c[Z* _dijhkYj_edi je j^[ Mhkij[[*
iWj_i\WYjeho je _j* je ]_l[ Zk[ dej_Y[ e\ h[Z[cfj_ed e\ Wbb j^[ LWb[i MWn ;edZi ie je X[ h[\kdZ[Z ed W
h[Z[cfj_ed ZWj[ if[Y_\_[Z _d ikY^ _dijhkYj_edi* ikX`[Yj je j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj9

&0' B\ j^[ LWb[i MWn ;edZi je X[ h[\kdZ[Z Wh[ je X[ Z[[c[Z fW_Z m_j^_d j^[ c[Wd_d] WdZ m_j^
j^[ [\\[Yj [nfh[ii[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj h[bWj_d] je Z[\[WiWdY[ e\ LWb[i MWn ;edZi*
_dijhkYj_edi je j^[ Mhkij[[* iWj_i\WYjeho je _j9 WdZ

&1' B\ j^[ LWb[i MWn ;edZi je X[ h[\kdZ[Z Wh[ je X[ Z[[c[Z fW_Z m_j^_d j^[ c[Wd_d] WdZ m_j^
j^[ [\\[Yj [nfh[ii[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj h[bWj_d] je Z[\[WiWdY[ e\ LWb[i MWn ;edZi* &_'
ced[oi WdZ-eh &__' Bdl[ijc[dj HXb_]Wj_edi Wi i^Wbb X[ d[Y[iiWho je Yecfbo m_j^ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* m^_Y^ Bdl[ijc[dj HXb_]Wj_edi WdZ ced[oi i^Wbb X[ ^[bZ _d jhkij WdZ ki[Z edbo Wi fhel_Z[Z _d
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9

&2' B\ j^[ fheY[[Zi e\ ikY^ L[h_[i e\ K[\kdZ_d] ;edZi Wh[ je X[ kj_b_p[Z Xo j^[ :kj^eh_jo je
fkhY^Wi[ LWb[i MWn ;edZi je X[ Z[b_l[h[Z je j^[ Mhkij[[ _d iWj_i\WYj_ed e\ W L_da_d] ?kdZ BdijWbbc[dj eh
je Z[\[Wi[ W fehj_ed e\ j^[ LWb[i MWn ;edZi m^_Y^ Wh[ j^[ ikX`[Yj e\ W L_da_d] ?kdZ BdijWbbc[dj _d
WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[
:kj^eh_jo if[Y_\o_d] &_' j^[ fh_dY_fWb Wcekdj* L[h_[i* cWjkh_jo* _dj[h[ij hWj[ WdZ dkcX[h e\ j^[ LWb[i MWn
;edZi je X[ ie Z[b_l[h[Z* &__' j^[ ZWj[ WdZ L[h_[i e\ j^[ L_da_d] ?kdZ BdijWbbc[dj _d iWj_i\WYj_ed e\ m^_Y^
ikY^ LWb[i MWn ;edZi Wh[ je X[ ie Z[b_l[h[Z* &___' j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi
je X[ ie Z[b_l[h[Z* WdZ &_l' j^[ kdiWj_i\_[Z XWbWdY[ e\ [WY^ ikY^ L_da_d] ?kdZ BdijWbbc[dj W\j[h ]_l_d]
[\\[Yj je j^[ Z[b_l[ho e\ j^[ LWb[i MWn ;edZi je X[ ie Z[b_l[h[Z9 WdZ

&3' >_j^[h &W' W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo ijWj_d] j^Wj &_' j^[ \_dWb
cWjkh_jo e\ j^[ K[\kdZ_d] ;edZi _i de bWj[h j^Wd j^[ \_dWb cWjkh_jo e\ j^[ LWb[i MWn ;edZi je X[ h[\kdZ[Z
WdZ &__' Wi W h[ikbj e\ j^[ _iikWdY[ e\ j^[ K[\kdZ_d] ;edZi j^[h[ i^Wbb X[ de _dYh[Wi[ _d j^[ Wcekdj e\
L[d_eh G[j =[Xj L[hl_Y[ _d Wdo ?_iYWb R[Wh WdZ j^[h[ i^Wbb X[ de _dYh[Wi[ _d j^[ Wcekdj e\ <ecX_d[Z G[j
=[Xj L[hl_Y[ _d Wdo ?_iYWb R[Wh9 eh &X' j^[ Y[hj_\_YWj[ fhel_Z[Z \eh _d j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj m_j^ h[if[Yj je ikY^ L[h_[i e\ K[\kdZ_d] ;edZi* Yedi_Z[h_d] \eh Wbb fkhfei[i e\ ikY^
Y[hj_\_YWj[ j^Wj &_' ikY^ L[h_[i e\ K[\kdZ_d] ;edZi _i [_j^[h W L[h_[i e\ L[d_eh LWb[i MWn ;edZi eh W L[h_[i
e\ LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ &__' j^Wj j^[ LWb[i MWn ;edZi je X[ h[\kdZ[Z Wh[ de bed][h
HkjijWdZ_d],

M^[ fheY[[Zi* _dYbkZ_d] WYYhk[Z _dj[h[ij* e\ j^[ K[\kdZ_d] ;edZi e\ [WY^ ikY^ L[h_[i i^Wbb X[
Wffb_[Z i_ckbjWd[ekibo m_j^ j^[ Z[b_l[ho e\ ikY^ LWb[i MWn ;edZi _d j^[ cWdd[h fhel_Z[Z _d j^[
Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ LWb[i MWn ;edZi, &Section 204',

Bond Anticipation Notes

P^[d[l[h j^[ :kj^eh_jo i^Wbb Wkj^eh_p[ j^[ _iikWdY[ e\ W L[h_[i e\ L[d_eh LWb[i MWn ;edZi eh
LkXehZ_dWj[Z LWb[i MWn ;edZi &m_j^ekj d[Y[ii_jo \eh j^[ :kj^eh_jo je ^Wl[ [dj[h[Z _dje W Lkffb[c[djWb
Mhkij :]h[[c[dj fhel_Z_d] \eh ikY^ _iik[ eh je ^Wl[ iWj_i\_[Z j^[ YedZ_j_edi i[j \ehj^ _d j^[ LWb[i MWn



:+0/

;edZ Mhkij :]h[[c[dj'* j^[ :kj^eh_jo cWo Xo h[iebkj_ed Wkj^eh_p[ j^[ _iikWdY[ e\ dej[i &WdZ h[d[mWbi
j^[h[e\' _d Wdj_Y_fWj_ed e\ j^[ iWb[ e\ ikY^ Wkj^eh_p[Z L[h_[i e\ LWb[i MWn ;edZi9 fhel_Z[Z* ^em[l[h* j^Wj
_d j^[ [l[dj ikY^ Wkj^eh_p[Z L[h_[i _i L[d_eh LWb[i MWn ;edZi* j^[ :kj^eh_jo cWo ikXi[gk[djbo Z[j[hc_d[
je _iik[ LkXehZ_dWj[Z LWb[i MWn ;edZi je h[fWo j^[ dej[i, M^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ikY^ dej[i WdZ
h[d[mWbi j^[h[e\ i^Wbb X[ fWoWXb[ \hec j^[ fheY[[Zi e\ ikY^ dej[i* \hec j^[ fheY[[Zi e\ j^[ iWb[ e\ j^[
L[h_[i e\ LWb[i MWn ;edZi _d Wdj_Y_fWj_ed e\ m^_Y^ ikY^ Gej[i Wh[ _iik[Z eh \hec \kdZi e\ j^[ :kj^eh_jo,
M^[ fheY[[Zi e\ ikY^ LWb[i MWn ;edZi cWo X[ fb[Z][Z \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed
ikY^ dej[i WdZ Wdo ikY^ fb[Z][ i^Wbb ^Wl[ W fh_eh_jo el[h Wdo ej^[h fb[Z][ e\ ikY^ fheY[[Zi Yh[Wj[Z Xo
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, M^[ :kj^eh_jo cWo i[Ykh[ j^[ fWoc[dj e\ j^[ _dj[h[ij ed ikY^
dej[i Xo W fb[Z][ j^Wj _i ed W fWh_jo m_j^ j^[ fb[Z][ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i[Ykh_d]
Wbb LWb[i MWn ;edZi* _d m^_Y^ [l[dj ikY^ _dj[h[ij i^Wbb X[ fWoWXb[ \hec j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh
LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* Wi Wffb_YWXb[, M^[ :kj^eh_jo cWo Wbie fb[Z][ j^[ Ib[Z][Z K[l[dk[i
WdZ ej^[h :kj^eh_jo \kdZi je j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ ikY^ dej[i* Xkj ikY^ fb[Z][ i^Wbb X[
ikXehZ_dWj[ je j^[ fb[Z][ i[Ykh_d] j^[ fWoc[dj e\ j^[ LWb[i MWn ;edZi, : Yefo e\ j^[ h[iebkj_ed e\ j^[
:kj^eh_jo Wkj^eh_p_d] ikY^ dej[i* Y[hj_\_[Z Xo Wd :kj^eh_p[Z K[fh[i[djWj_l[ e\ j^[ :kj^eh_jo* i^Wbb X[
Z[b_l[h[Z je j^[ Mhkij[[ \ebbem_d] _ji WZefj_ed, M^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ dej[i _iik[Z kdZ[h j^_i
^[WZ_d] m^_Y^ cWo X[ HkjijWdZ_d] Wj Wdo j_c[ i^Wbb X[ b_c_j[Z Wi WdZ je j^[ [nj[dj fhel_Z[Z _d j^[ :Yj,
&Section 205',

Additional Obligations

M^[ :kj^eh_jo h[i[hl[i j^[ h_]^j je _iik[ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_edi eh ej^[hm_i[ _dYkh
_dZ[Xj[Zd[ii eh je [dj[h _dje W ^[Z][ W]h[[c[dj fkhikWdj je ej^[h WdZ i[fWhWj[ h[iebkj_edi eh W]h[[c[dji
e\ j^[ :kj^eh_jo* ie bed] Wi ikY^ XedZi* dej[i eh ej^[h eXb_]Wj_edi Wh[ dej* eh ikY^ ej^[h _dZ[Xj[Zd[ii eh
fhel_Z[h e\ j^[ ^[Z][ W]h[[c[dj _i dej* [nY[fj Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj*
[dj_jb[Z je W Y^Wh][ eh b_[d eh h_]^j m_j^ h[if[Yj je j^[ Ib[Z][Z K[l[dk[i eh j^[ ?kdZi WdZ :YYekdji
Yh[Wj[Z ^[h[Xo eh fkhikWdj ^[h[je, Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* j^[ :kj^eh_jo cWo Xo Lkffb[c[djWb
K[iebkj_ed _iik[ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_edi eh [dj[h _dje W ^[Z][ W]h[[c[dj [dj_jb[Z je W Y^Wh][
eh b_[d eh h_]^j m_j^ h[if[Yj je j^[ Ib[Z][Z K[l[dk[ eh j^[ ?kdZi WdZ :YYekdji kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj* ie bed] Wi Wcekdji fWoWXb[ ed ikY^ eXb_]Wj_edi eh kdZ[h ikY^ W]h[[c[dj i^Wbb X[
fWoWXb[ W\j[h j^[ Z[fei_ji i[j \ehj^ _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, &Section 206',

Hedging Transactions

: A[Z][ :]h[[c[dj _i W JkWb_\_[Z A[Z][ :]h[[c[dj _\ &_' j^[ Ihel_Z[h e\ j^[ A[Z][ :]h[[c[dj
_i W JkWb_\_[Z Bdij_jkj_ed eh j^[ Ihel_Z[hwi eXb_]Wj_edi kdZ[h j^[ A[Z][ :]h[[c[dj Wh[ kdYedZ_j_edWbbo
]kWhWdj[[Z Xo W JkWb_\_[Z Bdij_jkj_ed WdZ &__' j^[ :kj^eh_jo Z[i_]dWj[i _j Wi ikY^ Xo <[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h,

B\ j^[ :kj^eh_jo i^Wbb [dj[h _dje Wdo JkWb_\_[Z A[Z][ :]h[[c[dj m_j^ h[if[Yj je Wdo LWb[i MWn
;edZi WdZ j^[ :kj^eh_jo ^Wi cWZ[ W Z[j[hc_dWj_ed j^Wj j^[ JkWb_\_[Z A[Z][ :]h[[c[dj mWi [dj[h[Z _dje
\eh j^[ fkhfei[ e\ ^[Z]_d] eh cWdW]_d] j^[ _dj[h[ij Zk[ m_j^ h[if[Yj je j^ei[ LWb[i MWn ;edZi j^[d
Zkh_d] j^[ j[hc e\ j^[ JkWb_\_[Z A[Z][ :]h[[c[dj WdZ ie bed] Wi j^[ Ihel_Z[h e\ j^[ JkWb_\_[Z A[Z][
:]h[[c[dj _i dej _d Z[\Wkbj8

&/' \eh fkhfei[i e\ Wdo YWbYkbWj_ed e\ =[Xj L[hl_Y[* j^[ _dj[h[ij hWj[ ed j^[ LWb[i MWn ;edZi
m_j^ h[if[Yj je m^_Y^ j^[ JkWb_\_[Z A[Z][ :]h[[c[dj Wffb_[i i^Wbb X[ Z[j[hc_d[Z Wi _\ ikY^ LWb[i MWn
;edZi ^WZ _dj[h[ij fWoc[dji [gkWb je j^[ _dj[h[ij fWoWXb[ ed j^ei[ LWb[i MWn ;edZi b[ii Wdo fWoc[dji
h[WiedWXbo [nf[Yj[Z je X[ cWZ[ je j^[ :kj^eh_jo Xo j^[ Ihel_Z[h WdZ fbki Wdo fWoc[dji h[WiedWXbo
[nf[Yj[Z je X[ cWZ[ Xo j^[ :kj^eh_jo je j^[ Ihel_Z[h _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ JkWb_\_[Z A[Z][



:+00

:]h[[c[dj &ej^[h j^Wd \[[i eh j[hc_dWj_ed fWoc[dji fWoWXb[ je ikY^ Ihel_Z[h \eh fhel_Z_d] j^[ JkWb_\_[Z
A[Z][ :]h[[c[dj'9

&0' Wdo ikY^ fWoc[dji &ej^[h j^Wd \[[i WdZ j[hc_dWj_ed fWoc[dji' h[gk_h[Z je X[ cWZ[ Xo j^[
:kj^eh_jo je j^[ Ihel_Z[h fkhikWdj je ikY^ JkWb_\_[Z A[Z][ :]h[[c[dj i^Wbb X[ cWZ[ \hec Wcekdji ed
Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* Wi Wffb_YWXb[9

&1' Wdo ikY^ fWoc[dji h[Y[_l[Z Xo eh \eh j^[ WYYekdj e\ j^[ :kj^eh_jo \hec j^[ Ihel_Z[h
fkhikWdj je ikY^ JkWb_\_[Z A[Z][ :]h[[c[dj i^Wbb X[ Z[fei_j[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh
LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* Wi Wffb_YWXb[9

&2' \[[i WdZ j[hc_dWj_ed fWoc[dji* _\ Wdo* fWoWXb[ je j^[ Ihel_Z[h fkhikWdj je ikY^ JkWb_\_[Z
A[Z][ :]h[[c[dj* ej^[h j^Wd ieb[bo Wi W h[ikbj e\ Wd [l[dj e\ Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh [l[dj
W\\[Yj_d] j^[ Ihel_Z[h* i^Wbb X[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ @[d[hWb ?kdZ9 WdZ

&3' \[[i WdZ j[hc_dWj_ed fWoc[dji* _\ Wdo* fWoWXb[ je j^[ Ihel_Z[h fkhikWdj je ikY^ JkWb_\_[Z
A[Z][ :]h[[c[dj ieb[bo Wi W h[ikbj e\ Wd [l[dj e\ Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh [l[dj W\\[Yj_d]
j^[ Ihel_Z[h i^Wbb X[ W ][d[hWb kdi[Ykh[Z eXb_]Wj_ed e\ j^[ :kj^eh_jo,

B\ j^[ :kj^eh_jo i^Wbb [dj[h _dje W A[Z][ :]h[[c[dj j^Wj _i dej W JkWb_\_[Z A[Z][ :]h[[c[dj*
j^[d8

&/' j^[ _dj[h[ij hWj[ WZ`kijc[dji eh Wiikcfj_edi h[\[hh[Z je _d YbWki[ &/' kdZ[h j^_i ^[WZ_d]
i^Wbb dej X[ cWZ[9

&0' Wdo WdZ Wbb fWoc[dji h[gk_h[Z je X[ cWZ[ Xo j^[ :kj^eh_jo je j^[ Ihel_Z[h fkhikWdj je
ikY^ A[Z][ :]h[[c[dj* ej^[h j^Wd ieb[bo Wi W h[ikbj e\ Wd [l[dj e\ Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh
[l[dj W\\[Yj_d] j^[ Ihel_Z[h* cWo X[ cWZ[ X[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ @[d[hWb ?kdZ _\ WdZ je
j^[ [nj[dj [nfh[iibo fhel_Z[Z _d j^[ A[Z][ :]h[[c[dj9 WdZ

&1' \[[i WdZ j[hc_dWj_ed fWoc[dji fWoWXb[ je j^[ Ihel_Z[h ieb[bo Wi W h[ikbj e\ Wd [l[dj e\
Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh [l[dj W\\[Yj_d] j^[ Ihel_Z[h WdZ* _\ dej [nfh[iibo fhel_Z[Z _d j^[
A[Z][ :]h[[c[dj je X[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ @[d[hWb ?kdZ* ej^[h fWoc[dji h[gk_h[Z je X[
cWZ[ Xo j^[ :kj^eh_jo je j^[ Ihel_Z[h kdZ[h j^[ A[Z][ :]h[[c[dj i^Wbb X[ W ][d[hWb kdi[Ykh[Z
eXb_]Wj_ed e\ j^[ :kj^eh_jo, &Section 104',

Redemption of Sales Tax Bonds

LWb[i MWn ;edZi ikX`[Yj je h[Z[cfj_ed fh_eh je cWjkh_jo fkhikWdj je W Lkffb[c[djWb Mhkij
:]h[[c[dj i^Wbb X[ h[Z[[cWXb[* kfed dej_Y[ Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* Wj ikY^
j_c[i* Wj ikY^ K[Z[cfj_ed Ih_Y[i WdZ kfed ikY^ j[hci Wi cWo X[ if[Y_\_[Z _d j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj eh _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ L[h_[i,

Bd j^[ YWi[ e\ Wdo h[Z[cfj_ed e\ LWb[i MWn ;edZi ej^[hm_i[ j^Wd Wi fhel_Z[Z _d j^[ j^_hZ
fWhW]hWf^ kdZ[h j^_i ^[WZ_d]* j^[ :kj^eh_jo i^Wbb ]_l[ mh_jj[d dej_Y[ je j^[ Mhkij[[ e\ _ji [b[Yj_ed ie je
h[Z[[c* e\ j^[ h[Z[cfj_ed ZWj[* e\ j^[ L[h_[i* WdZ e\ j^[ fh_dY_fWb Wcekdji e\ j^[ LWb[i MWn ;edZi e\
[WY^ cWjkh_jo e\ ikY^ L[h_[i je X[ h[Z[[c[Z &m^_Y^ L[h_[i* cWjkh_j_[i WdZ fh_dY_fWb Wcekdji j^[h[e\ je X[
h[Z[[c[Z i^Wbb X[ Z[j[hc_d[Z Xo j^[ :kj^eh_jo _d _ji ieb[ Z_iYh[j_ed* ikX`[Yj je Wdo b_c_jWj_edi m_j^
h[if[Yj j^[h[je YedjW_d[Z _d Wdo Lkffb[c[djWb Mhkij :]h[[c[dj', LkY^ dej_Y[ i^Wbb X[ ]_l[d Wj b[Wij 23
ZWoi fh_eh je j^[ h[Z[cfj_ed ZWj[ eh ikY^ i^ehj[h f[h_eZ Wi i^Wbb X[ WYY[fjWXb[ je j^[ Mhkij[[,
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P^[d[l[h Xo j^[ j[hci e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj eh W Lkffb[c[djWb Mhkij
:]h[[c[dj* LWb[i MWn ;edZi Wh[ h[gk_h[Z je X[ h[Z[[c[Z ej^[hm_i[ j^Wd Wj j^[ [b[Yj_ed e\ j^[ :kj^eh_jo*
j^[ :kj^eh_jo cWo* ikX`[Yj je j^[ fhel_i_ed e\ Wdo h[bWj[Z Lkffb[c[djWb Mhkij :]h[[c[dj* i[b[Yj j^[
L[h_[i e\ LWb[i MWn ;edZi* j^[ fh_dY_fWb Wcekdji e\ j^[ LWb[i MWn ;edZi e\ [WY^ cWjkh_jo e\ ikY^ L[h_[i
je X[ h[Z[[c[Z WdZ* [nY[fj _d j^[ YWi[ e\ cWdZWjeho i_da_d] \kdZ h[Z[cfj_ed* e\ j^[ Wcekdj e\ ikY^
L_da_d] ?kdZ BdijWbbc[dj* _\ Wffb_YWXb[* m_j^_d ikY^ cWjkh_jo je X[ h[Z[[c[Z &m^_Y^ L[h_[i* cWjkh_j_[i
WdZ fh_dY_fWb Wcekdji j^[h[e\ je X[ h[Z[[c[Z WdZ L_da_d] ?kdZ BdijWbbc[dji i^Wbb X[ Z[j[hc_d[Z Xo j^[
:kj^eh_jo _d _ji ieb[ Z_iYh[j_ed* ikX`[Yj je Wdo b_c_jWj_edi m_j^ h[if[Yj j^[h[je YedjW_d[Z _d j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj eh W Lkffb[c[djWb Mhkij :]h[[c[dj' WdZ _d j^[ [l[dj j^[ :kj^eh_jo Ze[i dej
dej_\o j^[ Mhkij[[ e\ ikY^ L[h_[i* cWjkh_j_[i WdZ fh_dY_fWb Wcekdji je X[ h[Z[[c[Z ed eh X[\eh[ j^[ 23j^
ZWo fh[Y[Z_d] j^[ h[Z[cfj_ed ZWj[* j^[ Mhkij[[ i^Wbb i[b[Yj j^[ LWb[i MWn ;edZi je X[ h[Z[[c[Z* ]_l[ j^[
dej_Y[ e\ h[Z[cfj_ed WdZ Wffbo j^[ ced[oi WlW_bWXb[ j^[h[\eh je h[Z[[c ed j^[ h[Z[cfj_ed ZWj[ Wj j^[
K[Z[cfj_ed Ih_Y[ j^[h[\eh* je][j^[h m_j^ WYYhk[Z _dj[h[ij je j^[ h[Z[cfj_ed ZWj[* Wbb e\ j^[ LWb[i MWn
;edZi je X[ h[Z[[c[Z,

Bd j^[ [l[dj e\ h[Z[cfj_ed e\ b[ii j^Wd Wbb e\ j^[ HkjijWdZ_d] LWb[i MWn ;edZi e\ b_a[ cWjkh_jo e\
Wdo L[h_[i i^Wbb X[ YWbb[Z \eh fh_eh h[Z[cfj_ed* j^[ fWhj_YkbWh LWb[i MWn ;edZi eh fehj_edi e\ LWb[i MWn
;edZi je X[ h[Z[[c[Z i^Wbb X[ i[b[Yj[Z Xo j^[ Mhkij[[ Xo bej* eh _d ikY^ ej^[h cWdd[h Wi j^[ Mhkij[[ _d _ji
Z_iYh[j_ed cWo Z[[c \W_h WdZ Wffhefh_Wj[ ikX`[Yj je Wdo b_c_jWj_ed m_j^ h[if[Yj j^[h[je YedjW_d[Z _d j^[
Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj, ?eh fkhfei[i e\ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d]* j^[
c_d_ckc Z[dec_dWj_ed e\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ i^Wbb X[ j^[ bem[ij :YYh[j[Z OWbk[ Wkj^eh_p[Z je
X[ Zk[ Wj cWjkh_jo ed ikY^ LWb[i MWn ;edZi* WdZ j^[ c_d_ckc Z[dec_dWj_ed e\ W =[\[hh[Z BdYec[ ;edZ
i^Wbb X[ j^[ bem[ij :ffh[Y_Wj[Z OWbk[ ed j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ Wkj^eh_p[Z \eh ikY^ LWb[i MWn
;edZi,

Gej_Y[ e\ j^[ YWbb \eh Wdo h[Z[cfj_ed e\ LWb[i MWn ;edZi fh_eh je cWjkh_jo i^Wbb X[ ]_l[d Wi
fhel_Z[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj, &ARTICLE IV',

Establishment of Funds and Accounts

M^[ \ebbem_d] ?kdZi WdZ :YYekdji* m^_Y^ i^Wbb X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[* Wh[
^[h[Xo [ijWXb_i^[Z8

&/' Ib[Z][Z K[l[dk[ ?kdZ9

&0' L[d_eh =[Xj L[hl_Y[ ?kdZ9

&1' L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ9

[For so long as the USDOT Bonds are Outstanding: 

&2' LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* _dYbkZ_d] j^[ NL=HM EeWd :YYekdj [ijWXb_i^[Z Xo j^[
M^_hjo+L[l[dj^ Lkffb[c[djWb Mhkij :]h[[c[dj &kdb[ii W ;WdahkfjYo K[bWj[Z >l[dj i^Wbb ^Wl[ eYYkhh[Z'9
WdZ ] 

[When the USDOT Bonds are no longer Outstanding: 

&3' LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ9 WdZ ] 

&3' LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ,
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:cekdji ^[bZ Wj Wdo j_c[ Xo j^[ Mhkij[[ _d Wdo e\ j^[ ?kdZi WdZ :YYekdji [ijWXb_i^[Z fkhikWdj
je j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] eh kdZ[h j^[ ;edZ IheY[[Zi ?kdZ fkhikWdj je W Lkffb[c[djWb Mhkij
:]h[[c[dj i^Wbb X[ ^[bZ _d jhkij \eh j^[ Hmd[hi e\ j^[ LWb[i MWn ;edZi i[fWhWj[ WdZ WfWhj \hec Wbb ej^[h
\kdZi e\ j^[ Mhkij[[* Xkj i^Wbb d[l[hj^[b[ii X[ Z_iXkhi[Z* WbbeYWj[Z WdZ Wffb_[Z ieb[bo \eh j^[ ki[i WdZ
fkhfei[i fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

M^[ \ebbem_d] ?kdZi WdZ :YYekdji* m^_Y^ i^Wbb X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo* Wh[
^[h[Xo [ijWXb_i^[Z8

&/' ;edZ IheY[[Zi ?kdZ* m^_Y^ i^Wbb _dYbkZ[ j^[ <Wf_jWb :YYekdj WdZ ikY^ ej^[h :YYekdji
Wi j^[ :kj^eh_jo cWo Yh[Wj[ Xo Lkffb[c[djWb Mhkij :]h[[c[dj9 WdZ

&0' K[XWj[ ?kdZ,

:cekdji ^[bZ Wj Wdo j_c[ Xo j^[ :kj^eh_jo _d Wdo e\ j^[ ?kdZi WdZ :YYekdji [ijWXb_i^[Z fkhikWdj
je j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] i^Wbb X[ ^[bZ _d jhkij i[fWhWj[ WdZ WfWhj \hec Wbb ej^[h \kdZi e\ j^[
:kj^eh_jo \eh j^[ X[d[\_j e\ j^[ Hmd[hi e\ LWb[i MWn ;edZi* Xkj i^Wbb d[l[hj^[b[ii X[ Z_iXkhi[Z* WbbeYWj[Z
WdZ Wffb_[Z ieb[bo \eh j^[ ki[i WdZ fkhfei[i fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,
:ZZ_j_edWb \kdZi* WYYekdji eh ikXWYYekdji cWo X[ Yh[Wj[Z \eh ej^[h fkhfei[i Xo Wdo Lkffb[c[djWb Mhkij
:]h[[c[dj, Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* j^[ :kj^eh_jo Xo Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d]
W L[h_[i e\ LWb[i MWn ;edZi cWo Z[i_]dWj[ j^Wj ed[ eh ceh[ :YYekdji _d j^[ ;edZ IheY[[Zi ?kdZ Yh[Wj[Z
Xo ikY^ Lkffb[c[djWb Mhkij :]h[[c[dj X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[ WdZ fb[Z][Z je j^[
Hmd[hi e\ j^[ LWb[i MWn ;edZi, &Section 502 and Section 302 of the Fourth Supplemental Trust 

Agreement',

Bond Proceeds Fund

M^[ :kj^eh_jo i^Wbb Z[fei_j _dje j^[ ;edZ IheY[[Zi ?kdZ j^[ d[j fheY[[Zi e\ Wbb LWb[i MWn ;edZi*
ej^[h j^Wd K[\kdZ_d] ;edZi* _iik[Z \eh Z_h[Yj [nf[dZ_jkh[i je X[ cWZ[ Xo j^[ :kj^eh_jo* m^_Y^ d[j
fheY[[Zi i^Wbb X[ _d j^[ Wcekdj WdZ Wffb_[Z Wi i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj,
&Section 503',

Pledged Revenue Fund and Application Thereof

M^[ :kj^eh_jo i^Wbb* _cc[Z_Wj[bo \ebbem_d] j^[ [n[Ykj_ed e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* jhWdi\[h je j^[ Mhkij[[ \eh fWoc[dj _dje j^[ Ib[Z][Z K[l[dk[ ?kdZ Wbb Ib[Z][Z K[l[dk[i Wi
h[Y[_l[Z* [nY[fj Bdl[ijc[dj BdYec[ h[gk_h[Z Xo j^[ j[hci ^[h[e\ je X[ Z[fei_j[Z _d Wdej^[h ?kdZ eh
:YYekdj, :cekdji _d j^[ Ib[Z][Z K[l[dk[ ?kdZ i^Wbb X[ Z[fei_j[Z _d* eh Yh[Z_j[Z je* Wi Wffhefh_Wj[* ed
j^[ bWij ;ki_d[ii =Wo e\ j^[ cedj^ _d m^_Y^ j^[ \_hij ikY^ Wcekdji Wh[ Z[fei_j[Z _d j^[ Ib[Z][Z K[l[dk[
?kdZ WdZ ed eh X[\eh[ j^[ bWij ;ki_d[ii =Wo e\ [WY^ cedj^ j^[h[W\j[h* j^[ \ebbem_d] ?kdZi WdZ :YYekdji*
_d j^[ Wcekdji WdZ _d j^[ ehZ[h WdZ fh_eh_jo* Wi \ebbemi8

&/' Bdje j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ* j^[ Wcekdj* _\ Wdo* h[gk_h[Z ie j^Wj j^[ XWbWdY[ _d iW_Z
?kdZ i^Wbb [gkWb j^[ L[d_eh G[j =[Xj L[hl_Y[ WdZ j^[ \[[i WdZ Y^Wh][i h[bWj[Z je <h[Z_j ?WY_b_j_[i*
E_gk_Z_jo ?WY_b_j_[i* WdZ JkWb_\_[Z A[Z][ :]h[[c[dji [dj[h[Z _dje _d Yedd[Yj_ed m_j^ L[d_eh LWb[i MWn
;edZi WYYhk[Z eh WYYhk_d] fh_eh je j^[ bWij ;ki_d[ii =Wo e\ j^[ d[nj ikYY[[Z_d] cedj^9

&0' Bdje j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* j^[ Wcekdj* _\ Wdo* h[gk_h[Z \eh ikY^ ?kdZ*
W\j[h ]_l_d] [\\[Yj je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed
Z[fei_j[Z _d ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ ikX`[Yj je j^[ fhel_i_edi e\
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* je [gkWb j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj Wi e\ j^[ bWij
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ZWo e\ j^[ j^[d Ykhh[dj cedj^9 fhel_Z[Z* ^em[l[h* j^Wj j^[ fhel_i_edi e\ j^[ i_nj^ fWhW]hWf^ kdZ[h j^[
^[WZ_d] tL[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZu i^Wbb ]el[hd Wdo h[fb[d_i^c[dj h[gk_h[Z W\j[h W m_j^ZhWmWb
\hec ikY^ ?kdZ9

[For so long as the USDOT Bonds are Outstanding: 

&1' ?eh ie bed] Wi j^[ NL=HM ;edZi Wh[ HkjijWdZ_d] &W' first* _dje j^[ LkXehZ_dWj[Z =[Xj
L[hl_Y[ ?kdZ* j^[ Wcekdj* _\ Wdo* h[gk_h[Z ie j^Wj j^[ XWbWdY[ _d iW_Z ?kdZ i^Wbb [gkWb j^[ LkXehZ_dWj[Z
G[j =[Xj L[hl_Y[ &[nYbkZ_d]* \eh j^[ fkhfei[ e\ ikY^ YWbYkbWj_ed* =[Xj L[hl_Y[ fWoWXb[ ed Wdo NL=HM
;edZi' WdZ j^[ \[[i WdZ Y^Wh][i h[bWj[Z je <h[Z_j ?WY_b_j_[i* E_gk_Z_jo ?WY_b_j_[i WdZ JkWb_\_[Z A[Z][
:]h[[c[dji [dj[h[Z _dje _d Yedd[Yj_ed m_j^ LkXehZ_dWj[Z LWb[i MWn ;edZi &ej^[h j^Wd Wdo NL=HM LWb[i
MWn ;edZi' WYYhk[Z eh WYYhk_d] fh_eh je j^[ bWij ;ki_d[ii =Wo e\ j^[ d[nj ikYY[[Z_d] cedj^* WdZ &X'
second* _dje j^[ NL=HM EeWd :YYekdj m_j^_d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* j^[ Wcekdj* _\ Wdo*
h[gk_h[Z ie j^Wj j^[ XWbWdY[ _d j^[ NL=HM EeWd :YYekdj i^Wbb [gkWb j^[ Wcekdj e\ =[Xj L[hl_Y[ fWoWXb[
ed Wdo NL=HM ;edZi WYYhk[Z eh WYYhk_d] fh_eh je j^[ bWij ;ki_d[ii =Wo e\ j^[ d[nj ikYY[[Z_d] cedj^9 ] 

[When the USDOT Bonds are no longer Outstanding: 

&1' Bdje j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* j^[ Wcekdj* _\ Wdo* h[gk_h[Z ie j^Wj j^[ XWbWdY[
_d iW_Z ?kdZ i^Wbb [gkWb j^[ LkXehZ_dWj[Z G[j =[Xj L[hl_Y[ WdZ j^[ \[[i WdZ Y^Wh][i h[bWj[Z je <h[Z_j
?WY_b_j_[i* E_gk_Z_jo ?WY_b_j_[i WdZ JkWb_\_[Z A[Z][ :]h[[c[dji [dj[h[Z _dje _d Yedd[Yj_ed m_j^
LkXehZ_dWj[Z LWb[i MWn ;edZi WYYhk_d] fh_eh je j^[ bWij ;ki_d[ii =Wo e\ j^[ d[nj ikYY[[Z_d] cedj^9 ] 

&2' Bdje j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* j^[ Wcekdji* _\ Wdo* W\j[h ]_l_d] [\\[Yj
je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ
fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ ikX`[Yj je j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj* je [gkWb j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj Wi e\ j^[ bWij ZWo e\ j^[
j^[d Ykhh[dj cedj^9 fhel_Z[Z* ^em[l[h* j^Wj j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i^Wbb
]el[hd Wdo h[fb[d_i^c[dj h[gk_h[Z W\j[h W m_j^ZhWmWb \hec ikY^ ?kdZ9

&3' Me j^[ :kj^eh_jo \eh Yh[Z_j je j^[ K[XWj[ ?kdZ* dejm_j^ijWdZ_d] Wdo ej^[h fhel_i_edi e\
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ikY^ Ib[Z][Z K[l[dk[i Wj ikY^ j_c[i WdZ _d ikY^ Wcekdji Wi i^Wbb
X[ i[j \ehj^ _d W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h9

&4' B\ j^[ Mhkij[[ i^Wbb ^Wl[ h[Y[_l[Z W Y[hj_\_YWj[ \hec j^[ jhkij[[ kdZ[h j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* je ikY^ jhkij[[ j^[
Wcekdj i[j \ehj^ _d ikY^ Y[hj_\_YWj[9

&5' Me j^[ Wffb_YWXb[ jhkij[[ eh YkijeZ_Wd \eh Ih_eh HXb_]Wj_edi* j^[ Wcekdj i[j \ehj^ _d W
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h \eh j^[ fWoc[dj e\ Ih_eh HXb_]Wj_edi9

&5:' Me fWo j^[ fhel_Z[h e\ Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh
eXb_]Wj_ed ^[bZ ed j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ ekjijWdZ_d] _dj[h[ij WdZ [nf[di[i ed Wcekdji
WZlWdY[Z kdZ[h ikY^ eXb_]Wj_ed _d WYYehZWdY[ m_j^ j^[ j[hci j^[h[e\9

&6' Me j^[ @[d[hWb ?kdZ* j^[ Wcekdj i[j \ehj^ _d Wd Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h \eh
j^[ fWoc[dj e\ Y[hjW_d Wcekdji kdZ[h A[Z][ :]h[[c[dji9 WdZ

&7' Me j^[ :kj^eh_jo* j^[ ced[oi h[cW_d_d] ed Z[fei_j _d j^[ Ib[Z][Z K[l[dk[ ?kdZ W\j[h
cWa_d] j^[ \eh[]e_d] Z[fei_ji,
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Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* _d j^[ [l[dj j^Wj Xo :fh_b / e\ Wdo o[Wh* Yecc[dY_d] :fh_b /*
0../* j^[ :kj^eh_jo _i ej^[hm_i[ kdWXb[ je cWa[ j^[ Y[hj_\_YWj_ed h[gk_h[Z kdZ[h L[Yj_ed 13M j^Wj _j ^Wi
cWZ[ fhel_i_ed _d _ji WddkWb XkZ][j kdZ[h j^[ :Yj \eh ik\\_Y_[dj Wcekdji je X[ WlW_bWXb[ _d j^[ d[nj ?_iYWb
R[Wh je c[[j j^[ Ih_eh HXb_]Wj_edi m_j^ekj Y^Wd]_d] j^[ fh_eh_jo e\ fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi _d
WYYehZWdY[ m_j^ j^_i i[dj[dY[* j^[ Z[fei_j h[gk_h[Z fkhikWdj je YbWki[ &5' WXel[ i^Wbb X[ cWZ[ fh_eh je j^[
Z[fei_j h[gk_h[Z fkhikWdj je YbWki[ &/' Zkh_d] j^[ \ebbem_d] ?_iYWb R[Wh9 fhel_Z[Z* ^em[l[h* j^Wj _\ Zkh_d]
ikY^ ?_iYWb R[Wh j^[ :kj^eh_jo i^Wbb WZefj W ikffb[c[djWb XkZ][j m^_Y^ mekbZ f[hc_j j^[ :kj^eh_jo je X[
WXb[ je cWa[ ikY^ Y[hj_\_YWj_ed m_j^ekj Y^Wd]_d] ikY^ fh_eh_jo Wi W\eh[iW_Z* j^[ Z[fei_j h[gk_h[Z fkhikWdj
je YbWki[ &5' i^Wbb dej X[ h[gk_h[Z je X[ fW_Z fh_eh je j^[ Z[fei_j kdZ[h YbWki[ &/' \eh j^[ h[cW_dZ[h e\ ikY^
?_iYWb R[Wh,

Bd Z[j[hc_d_d] j^[ Wcekdji je X[ jhWdi\[hh[Z je j^[ :kj^eh_jo \eh Z[fei_j _d j^[ ?kdZi WdZ :YYekdji
^[bZ Xo j^[ :kj^eh_jo* j^[ Mhkij[[ cWo h[bo [nYbki_l[bo ed W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h i[jj_d] \ehj^
ikY^ Wcekdji* m^_Y^ Y[hj_\_YWj[ i^Wbb X[ j_c[bo fhel_Z[Z je j^[ Mhkij[[ Xo j^[ :kj^eh_jo,

Gejm_j^ijWdZ_d] Wdoj^_d] _d j^[ Mhkij :]h[[c[dj je j^[ YedjhWho* _d j^[ [l[dj j^Wj j^[ =[Z_YWj[Z
LWb[i MWn je X[ Yh[Z_j[Z Xo j^[ <eccedm[Wbj^ je j^[ LjWj[ WdZ EeYWb <edjh_Xkj_ed ?kdZ _d W fWhj_YkbWh
cedj^ _i Z[bWo[Z je W ikXi[gk[dj cedj^* ikY^ Wcekdji cWo X[ Z[fei_j[Z eh Yh[Z_j[Z je j^[ ?kdZi WdZ
:YYekdj Wi i[j \ehj^ _d j^[ Mhkij :]h[[c[dj* Wj Wdo j_c[* kfed j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo,

Rebate Fund

Nfed j^[ _iikWdY[* iWb[ WdZ Z[b_l[ho e\ Wdo L[h_[i e\ LWb[i MWn ;edZi ikX`[Yj je j^[ K[XWj[ ?kdZ
K[gk_h[c[dj* j^[h[ i^Wbb X[ [ijWXb_i^[Z _d j^[ K[XWj[ ?kdZ W i[fWhWj[ WYYekdj \eh ikY^ L[h_[i, ?kdZi ed
Z[fei_j _d j^[ K[XWj[ ?kdZ i^Wbb X[ Wffb_[Z Wi i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj eh W
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h, Ndb[ii ej^[hm_i[ if[Y_\_[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij
:]h[[c[dj eh Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h* _dj[h[ij eh ej^[h _dYec[ Z[h_l[Z \hec j^[ _dl[ijc[dj eh
Z[fei_j e\ ced[oi _d j^[ K[XWj[ ?kdZ i^Wbb X[ h[jW_d[Z _d j^[ K[XWj[ ?kdZ, &Section 505',

Senior Debt Service Fund

M^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ je j^[ h[if[Yj_l[ IWo_d] :][dji &_' ed
eh X[\eh[ [WY^ _dj[h[ij fWoc[dj ZWj[ \eh Wdo e\ j^[ L[d_eh LWb[i MWn ;edZi* j^[ Wcekdj h[gk_h[Z \eh j^[
_dj[h[ij fWoWXb[ ed ikY^ ZWj[9 &__' ed eh X[\eh[ [WY^ Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[* j^[ Wcekdj h[gk_h[Z
\eh j^[ Ih_dY_fWb BdijWbbc[dj \eh L[d_eh LWb[i MWn ;edZi fWoWXb[ ed ikY^ Zk[ ZWj[9 WdZ &___' ed eh X[\eh[
Wdo h[Z[cfj_ed ZWj[ \eh j^[ L[d_eh LWb[i MWn ;edZi* j^[ Wcekdj h[gk_h[Z \eh j^[ fWoc[dj e\ j^[
K[Z[cfj_ed Ih_Y[ e\ WdZ _dj[h[ij ed j^[ L[d_eh LWb[i MWn ;edZi j^[d je X[ h[Z[[c[Z9 fhel_Z[Z* ^em[l[h*
j^Wj _\ m_j^ h[if[Yj je Wdo L[h_[i e\ L[d_eh LWb[i MWn ;edZi eh fehj_edi j^[h[e\ j^[ Wcekdji Zk[ ed Wdo
ikY^ _dj[h[ij fWoc[dj ZWj[ WdZ-eh Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ WdZ-eh h[Z[cfj_ed ZWj[ Wh[ _dj[dZ[Z je
X[ fW_Z \hec W iekhY[ ej^[h j^Wd Wcekdji _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ fh_eh je Wdo Wffb_YWj_ed e\
Wcekdji _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ je ikY^ fWoc[dji* j^[ Mhkij[[ i^Wbb dej fWo Wdo ikY^ Wcekdji je
j^[ IWo_d] :][dj kdj_b ikY^ Wcekdji ^Wl[ \W_b[Z je X[ fhel_Z[Z \hec ikY^ ej^[h iekhY[ Wj j^[ j_c[
h[gk_h[Z WdZ* _\ Wdo ikY^ Wcekdji Zk[ Wh[ fW_Z \hec ikY^ ej^[h iekhY[* j^[ Mhkij[[ i^Wbb Wffbo j^[
Wcekdji _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ je fhel_Z[ h[_cXkhi[c[dj \eh ikY^ fWoc[dj \hec ikY^ ej^[h
iekhY[* Wi fhel_Z[Z _d j^[ W]h[[c[dj ]el[hd_d] h[_cXkhi[c[dj e\ ikY^ Wcekdji je ikY^ ej^[h iekhY[,
LkY^ Wcekdji i^Wbb X[ Wffb_[Z Xo j^[ IWo_d] :][dji ed WdZ W\j[h j^[ Zk[ ZWj[i j^[h[e\, M^[ Mhkij[[ i^Wbb
Wbie fWo ekj e\ j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ &_' j^[ WYYhk[Z _dj[h[ij _dYbkZ[Z _d j^[ fkhY^Wi[ fh_Y[ e\
L[d_eh LWb[i MWn ;edZi fkhY^Wi[Z \eh h[j_h[c[dj WdZ &__' kfed mh_jj[d _dijhkYj_ed e\ j^[ :kj^eh_jo* Wdo
\[[i WdZ Y^Wh][i h[bWj[Z je <h[Z_j ?WY_b_j_[i* E_gk_Z_jo ?WY_b_j_[i WdZ JkWb_\_[Z A[Z][ :]h[[c[dji m_j^
h[if[Yj je L[d_eh LWb[i MWn ;edZi,
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M^[ Wcekdj* _\ Wdo* Z[fei_j[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ \hec j^[ fheY[[Zi e\ [WY^ L[h_[i
e\ L[d_eh LWb[i MWn ;edZi i^Wbb X[ i[j Wi_Z[ _d ikY^ ?kdZ WdZ Wffb_[Z je j^[ fWoc[dj e\ _dj[h[ij ed
L[d_eh LWb[i MWn ;edZi Wi fhel_Z[Z _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj h[bWj_d] je j^[ _iikWdY[ e\ ikY^
L[h_[i e\ L[d_eh LWb[i MWn ;edZi,

Bd j^[ [l[dj j^[ Wcekdj ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii j^Wd j^[
h[gk_h[c[dj e\ ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb fhel_Z[ W
Y[hj_\_YWj[ je j^[ :kj^eh_jo WdZ j^[ jhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj i[jj_d] \ehj^ j^[
Wcekdj e\ j^[ i^ehj\Wbb WdZ i^Wbb h[Y[_l[ ikY^ Wcekdj &je j^[ [nj[dj WlW_bWXb[' \hec j^[ Ib[Z][Z K[l[dk[
?kdZ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Bd j^[ [l[dj e\ j^[ h[\kdZ_d] e\ Wdo L[d_eh LWb[i MWn ;edZi* j^[ :kj^eh_jo cWo Z_h[Yj j^[ Mhkij[[
je m_j^ZhWm \hec j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d
m_j^ h[if[Yj je =[Xj L[hl_Y[ ed j^[ L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d W
i[fWhWj[ WYYekdj m_j^ j^[ Mhkij[[ je X[ ^[bZ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
Wffb_YWXb[* e\ WdZ _dj[h[ij ed j^[ L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z9 fhel_Z[Z j^Wj ikY^ m_j^ZhWmWb
i^Wbb dej X[ cWZ[ kdb[ii &W' _cc[Z_Wj[bo j^[h[W\j[h L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z i^Wbb X[
Z[[c[Z je ^Wl[ X[[d fW_Z fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ &X' j^[ Wcekdj
h[cW_d_d] _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ* W\j[h ]_l_d] [\\[Yj je j^[ _iikWdY[ e\ K[\kdZ_d] ;edZi WdZ j^[
Z_ifei_j_ed e\ j^[ fheY[[Zi j^[h[e\* i^Wbb dej X[ b[ii j^Wd j^[ h[gk_h[c[dj e\ ikY^ ?kdZ fkhikWdj je j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj, Bd j^[ [l[dj e\ ikY^ h[\kdZ_d]* j^[ :kj^eh_jo cWo Wbie Z_h[Yj j^[
Mhkij[[ je m_j^ZhWm \hec j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z
j^[h[_d m_j^ h[if[Yj je =[Xj L[hl_Y[ ed j^[ L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^
Wcekdji _d Wdo ?kdZ eh :YYekdj kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj
ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii YbWki[i &W' WdZ &X' h[\[hh[Z je ^[h[_dWXel[ ^Wl[ X[[d iWj_i\_[Z
WdZ fhel_Z[Z* \khj^[h* j^Wj* Wj j^[ j_c[ e\ ikY^ m_j^ZhWmWb* j^[h[ i^Wbb [n_ij de Z[\_Y_[dYo _d Wdo ?kdZ eh
:YYekdj ^[bZ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ?kdZ eh :YYekdj _dje m^_Y^
ikY^ Wcekdj _i X[_d] jhWdi\[hh[Z', &Section 506',

Senior Debt Service Reserve Fund

B\ ed j^[ bWij ;ki_d[ii =Wo e\ Wdo cedj^ j^[ Wcekdj _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii
j^Wd j^[ Wcekdj h[gk_h[Z je X[ _d ikY^ ?kdZ fkhikWdj je fWhW]hWf^ &/' kdZ[h j^[ ^[WZ_d] tIb[Z][Z
K[l[dk[ ?kdZ WdZ :ffb_YWj_ed j^[h[e\u* W\j[h Z[fei_j e\ Wdo \kdZi h[Y[_l[Z \hec j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb jhWdi\[h je
j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ Wcekdji \hec j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ [gkWb je j^[
Z[\_Y_[dYo,

P^[d[l[h j^[ ced[oi ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb [nY[[Z j^[
L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* ikY^ [nY[ii cWo X[* _d j^[ Z_iYh[j_ed e\ j^[ :kj^eh_jo*
jhWdi\[hh[Z Xo j^[ Mhkij[[ je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh* _\ Wffhel[Z Xo Wd Hf_d_ed e\ ;edZ
<ekdi[b* je Wdo ?kdZ eh :YYekdj if[Y_\_[Z Xo j^[ :kj^eh_jo,

P^[d[l[h j^[ Wcekdj _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* je][j^[h m_j^ j^[ Wcekdj _d j^[
L[d_eh =[Xj L[hl_Y[ ?kdZ* _i ik\\_Y_[dj je fWo _d \kbb Wbb HkjijWdZ_d] L[d_eh LWb[i MWn ;edZi _d
WYYehZWdY[ m_j^ j^[_h j[hci &_dYbkZ_d] fh_dY_fWb eh Wffb_YWXb[ L_da_d] ?kdZ BdijWbbc[dji j^[h[e\ WdZ
_dj[h[ij j^[h[ed'* j^[ Wcekdji ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ cWo* _d j^[ Z_iYh[j_ed
e\ j^[ :kj^eh_jo* X[ jhWdi\[hh[Z je j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ, Ih_eh je iW_Z jhWdi\[h* Wbb _dl[ijc[dji
^[bZ _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb X[ b_gk_ZWj[Z je j^[ [nj[dj d[Y[iiWho _d ehZ[h je
fhel_Z[ \eh j^[ j_c[bo fWoc[dj e\ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ WdZ _dj[h[ij ed L[d_eh LWb[i MWn ;edZi,
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Bd b_[k e\ j^[ h[gk_h[Z Z[fei_ji WdZ jhWdi\[hi je j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ eh Wi W
h[fbWY[c[dj eh ikXij_jkj_ed \eh Wdo ced[oi eh Bdl[ijc[dj HXb_]Wj_edi j^[d ed Z[fei_j _d j^[ L[d_eh =[Xj
L[hl_Y[ K[i[hl[ ?kdZ* j^[ :kj^eh_jo cWo Wj Wdo j_c[ YWki[ je X[ Z[fei_j[Z _dje j^[ L[d_eh =[Xj L[hl_Y[
K[i[hl[ ?kdZ \eh j^[ X[d[\_j e\ j^[ Hmd[hi e\ j^[ L[d_eh LWb[i MWn ;edZi W ikh[jo XedZ* Wd _dikhWdY[
feb_Yo* W b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed &WdZ cWo h[fbWY[ ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo*
b[jj[h e\ Yh[Z_j eh i_c_bWh eXb_]Wj_ed \hec j_c[ je j_c[' fhel_Z_d] \eh fWoc[dji _d Wd Wcekdj [gkWb je j^[
Z_\\[h[dY[ X[jm[[d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj WdZ j^[ ikci* _\ Wdo* j^[d ed Z[fei_j _d
j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ eh X[_d] Z[fei_j[Z _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ
YedYkhh[djbo m_j^ ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed, M^[
ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed i^Wbb X[ fWoWXb[ &kfed j^[ ]_l_d]
e\ dej_Y[ Wi h[gk_h[Z j^[h[kdZ[h' ed Wdo ZWj[ ed m^_Y^ ced[oi m_bb X[ h[gk_h[Z je X[ m_j^ZhWmd \hec j^[
L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ Wffb_[Z je j^[ fWoc[dj e\ W Ih_dY_fWb BdijWbbc[dj e\ eh _dj[h[ij ed
Wdo L[d_eh LWb[i MWn ;edZi WdZ ikY^ m_j^ZhWmWb YWddej X[ c[j Xo ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi
ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ, Me j^[ [nj[dj j^[h[ _i ed Z[fei_j _d j^[ L[d_eh =[Xj
L[hl_Y[ K[i[hl[ ?kdZ ceh[ j^Wd ed[ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh
eXb_]Wj_ed* j^[ Mhkij[[ i^Wbb ZhWm kfed ikY^ eXb_]Wj_edi fhe hWjW \ebbem_d] j^[ m_j^ZhWmWb e\ ced[oi WdZ
Bdl[ijc[dj HXb_]Wj_edi ed Z[fei_j j^[h[_d, M^[ _dikh[h fhel_Z_d] ikY^ ikh[jo XedZ eh _dikhWdY[ feb_Yo
i^Wbb X[ Wd _dikh[h &_' m^ei[ ckd_Y_fWb XedZ _dikhWdY[ feb_Y_[i* Wj j^[ j_c[ e\ _iik[ e\ ikY^ ikh[jo XedZ eh
_dikhWdY[ feb_Yo* _dikh_d] j^[ fWoc[dj* m^[d Zk[* e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ckd_Y_fWb XedZ
_iik[i h[ikbji _d ikY^ _iik[i X[_d] hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z
hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo eh &__' m^e ^ebZi j^[ ^_]^[ij feb_Yo+^ebZ[h
hWj_d] WYYehZ[Z _dikh[hi Xo Wdo KWj_d] :][dYo, M^[ b[jj[h e\ Yh[Z_j _iik[h i^Wbb X[ W XWda eh jhkij
YecfWdo m^_Y^ Wj j^[ j_c[ e\ _iikWdY[ e\ j^[ b[jj[h e\ Yh[Z_j ^Wi Wd ekjijWdZ_d]* kdi[Ykh[Z* kd_dikh[Z WdZ
kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed
HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo, B\ W Z_iXkhi[c[dj _i cWZ[ fkhikWdj je W ikh[jo
XedZ* Wd _dikhWdY[ feb_Yo* W b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed fhel_Z[Z fkhikWdj je j^_i
fWhW]hWf^* j^[ :kj^eh_jo i^Wbb X[ eXb_]Wj[Z* Xkj edbo \hec j^[ iekhY[i e\ fWoc[dj if[Y_\_[Z _d j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj* [_j^[h &_' je h[_dijWj[ j^[ cWn_ckc b_c_ji e\ ikY^ ikh[jo XedZ* _dikhWdY[
feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* &__' je Z[fei_j _dje j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[
?kdZ* \kdZi _d j^[ Wcekdj e\ j^[ Z_iXkhi[c[dj cWZ[ kdZ[h ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\
Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* &___' je fhecfjbo Z[fei_j _dje j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ W
Z_\\[h[dj ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_edi ^Wl_d] W cWn_ckc
b_c_j [gkWb je j^[ Wcekdj e\ j^[ Z_iXkhi[c[dj cWZ[ kdZ[h j^[ [n_ij_d] ikh[jo XedZ* _dikhWdY[ feb_Yo*
b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* eh &_l' je kj_b_p[ Wdo YecX_dWj_ed e\ j^[ Wbj[hdWj_l[i i[j \ehj^ _d
YbWki[i &_'* &__' eh &___' WXel[ Wi i^Wbb fhel_Z[ j^Wj j^[ Wcekdj _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ
[gkWbi j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj, LkX`[Yj je j^[ fhel_i_edi e\ j^[ i_nj^ fWhW]hWf^
kdZ[h j^_i ^[WZ_d]* ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[
?kdZ cWo* _\ h[gk_h[Z Xo j^[ j[hci e\ Wdo ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* X[
kj_b_p[Z Xo j^[ :kj^eh_jo je h[fWo Wdo ZhWm_d]i ed ikY^ ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh
eXb_]Wj_ed* Xkj edbo _\ ikY^ h[fWoc[dj m_bb h[ikbj _d W h[_dijWj[c[dj e\ j^[ Wcekdj WlW_bWXb[ je X[ ZhWmd
kdZ[h ikY^ ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed _d Wd Wcekdj Wj b[Wij [gkWb je j^[
Wcekdj e\ ikY^ h[fWoc[dj, Gejm_j^ijWdZ_d] j^[ \eh[]e_d] WdZ Wdoj^_d] _d j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj je j^[ YedjhWho* Wdo \kdZi Z[fei_j[Z je h[ijeh[ j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb X[
Wffb_[Z je h[_dijWj[ Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed fh_eh je
Z[fei_j_d] WZZ_j_edWb ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi j^[h[_d,

Bd j^[ [l[dj e\ j^[ h[\kdZ_d] e\ Wdo L[d_eh LWb[i MWn ;edZi* j^[ :kj^eh_jo cWo Z_h[Yj j^[ Mhkij[[
je m_j^ZhWm \hec j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z
j^[h[_d m_j^ h[if[Yj je j^[ L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji m_j^ j^[
Mhkij[[ _d W i[fWhWj[ WYYekdj je X[ ^[bZ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
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Wffb_YWXb[* WdZ _dj[h[ij ed j^[ L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z9 fhel_Z[Z j^Wj ikY^ m_j^ZhWmWb
i^Wbb dej X[ cWZ[ kdb[ii &W' _cc[Z_Wj[bo j^[h[W\j[h j^[ L[d_eh LWb[i MWn ;edZi X[_d] h[\kdZ[Z i^Wbb X[
Z[[c[Z je ^Wl[ X[[d fW_Z fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ &X' j^[ Wcekdj
h[cW_d_d] _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je j^[ _iikWdY[ e\ Wdo K[\kdZ_d]
;edZi WdZ j^[ Z_ifei_j_ed e\ j^[ fheY[[Zi j^[h[e\ WdZ je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j
eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* i^Wbb
dej X[ b[ii j^Wd j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj, Bd j^[ [l[dj e\ ikY^ h[\kdZ_d]* j^[
:kj^eh_jo cWo Wbie Z_h[Yj j^[ Mhkij[[ je m_j^ZhWm \hec j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ Wbb* eh Wdo
fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je L[d_eh =[Xj L[hl_Y[ ed j^[ L[d_eh LWb[i MWn
;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d Wdo ?kdZ eh :YYekdj kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii _j[ci &W' WdZ &X' h[\[hh[Z
je ^[h[_dWXel[ ^Wl[ X[[d iWj_i\_[Z,

K[]WhZb[ii e\ j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* _d j^[ [l[dj j^Wj Wj Wdo j_c[
j^[ Wcekdj ed Z[fei_j _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je Wdo ikh[jo XedZ*
_dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ fkhikWdj je j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj* i^Wbb X[ b[ii j^Wd j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj Wi W h[ikbj e\
Wdo m_j^ZhWmWb \hec iW_Z ?kdZ eh Wi W h[ikbj e\ j^[ lWbkWj_ed e\ ikY^ ?kdZ f[h\ehc[Z _d WYYehZWdY[ m_j^
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo i^Wbb h[ijeh[ j^[ Wcekdj ed Z[fei_j _d j^[ L[d_eh =[Xj
L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h
i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d iW_Z ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* je j^[ L[d_eh
=[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* _d j^[ YWi[ e\ h[ijehWj_ed W\j[h W m_j^ZhWmWb _d jm[bl[ &/0' [gkWb
cedj^bo _dijWbbc[dji Yecc[dY_d] m_j^_d d_d[jo &7.' ZWoi e\ ikY^ m_j^ZhWmWb* WdZ _d j^[ YWi[ e\
h[ijehWj_ed Wi W h[ikbj e\ lWbkWj_ed _d i_n &4' [gkWb cedj^bo _dijWbbc[dji Yecc[dY_d] j^_hjo &1.' ZWoi W\j[h
ikY^ lWbkWj_ed, &Section 507',

Subordinated Debt Service Fund

M^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ je j^[ h[if[Yj_l[ IWo_d] :][dji
&_' ed eh X[\eh[ [WY^ _dj[h[ij fWoc[dj ZWj[ \eh Wdo e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi* j^[ Wcekdj
h[gk_h[Z \eh j^[ _dj[h[ij fWoWXb[ ed ikY^ ZWj[9 &__' ed eh X[\eh[ [WY^ Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[* j^[
Wcekdj h[gk_h[Z \eh j^[ Ih_dY_fWb BdijWbbc[dj \eh LkXehZ_dWj[Z LWb[i MWn ;edZi fWoWXb[ ed ikY^ Zk[
ZWj[9 WdZ &___' ed eh X[\eh[ Wdo h[Z[cfj_ed ZWj[ \eh j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi* j^[ Wcekdj
h[gk_h[Z \eh j^[ fWoc[dj e\ j^[ K[Z[cfj_ed Ih_Y[ e\ WdZ _dj[h[ij ed j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi
j^[d je X[ h[Z[[c[Z9 fhel_Z[Z* ^em[l[h* j^Wj _\ m_j^ h[if[Yj je Wdo L[h_[i e\ LkXehZ_dWj[Z LWb[i MWn
;edZi eh fehj_edi j^[h[e\ j^[ Wcekdji Zk[ ed Wdo ikY^ _dj[h[ij fWoc[dj ZWj[ WdZ-eh Ih_dY_fWb BdijWbbc[dj
Zk[ ZWj[ WdZ-eh h[Z[cfj_ed ZWj[ Wh[ _dj[dZ[Z je X[ fW_Z \hec W iekhY[ ej^[h j^Wd Wcekdji _d j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ fh_eh je Wdo Wffb_YWj_ed e\ Wcekdji _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[
?kdZ je ikY^ fWoc[dji* j^[ Mhkij[[ i^Wbb dej fWo Wdo ikY^ Wcekdji je j^[ IWo_d] :][dj kdj_b ikY^
Wcekdji ^Wl[ \W_b[Z je X[ fhel_Z[Z \hec ikY^ ej^[h iekhY[ Wj j^[ j_c[ h[gk_h[Z WdZ* _\ Wdo ikY^ Wcekdji
Zk[ Wh[ fW_Z \hec ikY^ ej^[h iekhY[* j^[ Mhkij[[ i^Wbb Wffbo j^[ Wcekdji _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[
?kdZ je fhel_Z[ h[_cXkhi[c[dj \eh ikY^ fWoc[dj \hec ikY^ ej^[h iekhY[* Wi fhel_Z[Z _d j^[ W]h[[c[dj
]el[hd_d] h[_cXkhi[c[dj e\ ikY^ Wcekdji je ikY^ ej^[h iekhY[, LkY^ Wcekdji i^Wbb X[ Wffb_[Z Xo j^[
IWo_d] :][dji ed WdZ W\j[h j^[ Zk[ ZWj[i j^[h[e\, M^[ Mhkij[[ i^Wbb Wbie fWo ekj e\ j^[ LkXehZ_dWj[Z =[Xj
L[hl_Y[ ?kdZ &_' j^[ WYYhk[Z _dj[h[ij _dYbkZ[Z _d j^[ fkhY^Wi[ fh_Y[ e\ LkXehZ_dWj[Z LWb[i MWn ;edZi
fkhY^Wi[Z \eh h[j_h[c[dj WdZ &__' kfed mh_jj[d _dijhkYj_ed e\ j^[ :kj^eh_jo* Wdo \[[i WdZ Y^Wh][i h[bWj[Z je
<h[Z_j ?WY_b_j_[i* E_gk_Z_jo ?WY_b_j_[i WdZ JkWb_\_[Z A[Z][ :]h[[c[dji m_j^ h[if[Yj je LkXehZ_dWj[Z LWb[i
MWn ;edZi, ?eh ie bed] Wi j^[ NL=HM ;edZi Wh[ HkjijWdZ_d]* j^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ NL=HM
EeWd :YYekdj m_j^_d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ Wbb Wcekdji h[gk_h[Z je X[ fW_Z _d h[if[Yj e\
j^[ NL=HM ;edZi, [Last sentence effective so long as the USDOT Bonds are Outstanding.],
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M^[ Wcekdj* _\ Wdo* Z[fei_j[Z _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ \hec j^[ fheY[[Zi e\ [WY^
L[h_[i e\ LkXehZ_dWj[Z LWb[i MWn ;edZi i^Wbb X[ i[j Wi_Z[ _d ikY^ ?kdZ WdZ Wffb_[Z je j^[ fWoc[dj e\
_dj[h[ij ed LkXehZ_dWj[Z LWb[i MWn ;edZi Wi fhel_Z[Z _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj h[bWj_d] je
j^[ _iikWdY[ e\ ikY^ L[h_[i e\ LkXehZ_dWj[Z LWb[i MWn ;edZi,

Bd j^[ [l[dj j^[ Wcekdj ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii j^Wd j^[
h[gk_h[c[dj e\ ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb fhel_Z[ W
Y[hj_\_YWj[ je j^[ :kj^eh_jo WdZ j^[ jhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj i[jj_d] \ehj^ j^[
Wcekdj e\ j^[ i^ehj\Wbb WdZ i^Wbb h[Y[_l[ ikY^ Wcekdj &je j^[ [nj[dj WlW_bWXb[' \hec j^[ Ib[Z][Z K[l[dk[
?kdZ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj,

Bd j^[ [l[dj e\ j^[ h[\kdZ_d] e\ Wdo LkXehZ_dWj[Z LWb[i MWn ;edZi* j^[ :kj^eh_jo cWo Z_h[Yj j^[
Mhkij[[ je m_j^ZhWm \hec j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji
WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je LkXehZ_dWj[Z =[Xj L[hl_Y[ ed j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi
X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d W i[fWhWj[ WYYekdj m_j^ j^[ Mhkij[[ je X[ ^[bZ \eh j^[
fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* e\ WdZ _dj[h[ij ed j^[ LkXehZ_dWj[Z LWb[i MWn
;edZi X[_d] h[\kdZ[Z9 fhel_Z[Z j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii &W' _cc[Z_Wj[bo j^[h[W\j[h
LkXehZ_dWj[Z LWb[i MWn ;edZi X[_d] h[\kdZ[Z i^Wbb X[ Z[[c[Z je ^Wl[ X[[d fW_Z fkhikWdj je j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj* WdZ &X' j^[ Wcekdj h[cW_d_d] _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* W\j[h
]_l_d] [\\[Yj je j^[ _iikWdY[ e\ K[\kdZ_d] ;edZi WdZ j^[ Z_ifei_j_ed e\ j^[ fheY[[Zi j^[h[e\* i^Wbb dej X[
b[ii j^Wd j^[ h[gk_h[c[dj e\ ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, Bd j^[ [l[dj e\
ikY^ h[\kdZ_d]* j^[ :kj^eh_jo cWo Wbie Z_h[Yj j^[ Mhkij[[ je m_j^ZhWm \hec j^[ LkXehZ_dWj[Z =[Xj
L[hl_Y[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je =[Xj L[hl_Y[ ed j^[
LkXehZ_dWj[Z LWb[i MWn ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d Wdo ?kdZ eh :YYekdj kdZ[h
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii
YbWki[i &W' WdZ &X' h[\[hh[Z je ^[h[_dWXel[ ^Wl[ X[[d iWj_i\_[Z WdZ fhel_Z[Z* \khj^[h* j^Wj* Wj j^[ j_c[ e\
ikY^ m_j^ZhWmWb* j^[h[ i^Wbb [n_ij de Z[\_Y_[dYo _d Wdo ?kdZ eh :YYekdj ^[bZ kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ?kdZ eh :YYekdj _dje m^_Y^ ikY^ Wcekdj _i X[_d] jhWdi\[hh[Z', &Section 

508',

Subordinated Debt Service Reserve Fund

B\ ed j^[ bWij ;ki_d[ii =Wo e\ Wdo cedj^ j^[ Wcekdj _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ i^Wbb
X[ b[ii j^Wd j^[ Wcekdj h[gk_h[Z je X[ _d ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj*
W\j[h Z[fei_j e\ Wdo \kdZi h[Y[_l[Z \hec j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb jhWdi\[h je j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ
Wcekdji \hec j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ [gkWb je j^[ Z[\_Y_[dYo,

P^[d[l[h j^[ ced[oi ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb [nY[[Z j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* ikY^ [nY[ii cWo* _d j^[ Z_iYh[j_ed e\ j^[ :kj^eh_jo* X[
jhWdi\[hh[Z Xo j^[ Mhkij[[ je j^[ Yh[Z_j e\ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ eh* _\ Wffhel[Z Xo Wd
Hf_d_ed e\ ;edZ <ekdi[b* je Wdo ?kdZ eh :YYekdj if[Y_\_[Z Xo j^[ :kj^eh_jo,

P^[d[l[h j^[ Wcekdj _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* je][j^[h m_j^ j^[ Wcekdj
_d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* _i ik\\_Y_[dj je fWo _d \kbb Wbb HkjijWdZ_d] LWb[i MWn ;edZi _d
WYYehZWdY[ m_j^ j^[_h j[hci &_dYbkZ_d] fh_dY_fWb eh Wffb_YWXb[ L_da_d] ?kdZ BdijWbbc[dji j^[h[e\ WdZ
_dj[h[ij j^[h[ed'* j^[ Wcekdji ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ cWo _d j^[
:kj^eh_jowi Z_iYh[j_ed X[ jhWdi\[hh[Z je j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ, Ih_eh je iW_Z jhWdi\[h* Wbb
_dl[ijc[dji ^[bZ _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb X[ b_gk_ZWj[Z je j^[ [nj[dj
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d[Y[iiWho _d ehZ[h je fhel_Z[ \eh j^[ j_c[bo fWoc[dj e\ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ WdZ _dj[h[ij ed
LkXehZ_dWj[Z LWb[i MWn ;edZi,

Bd b_[k e\ j^[ h[gk_h[Z Z[fei_ji WdZ jhWdi\[hi je j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ eh Wi
W h[fbWY[c[dj eh ikXij_jkj_ed \eh Wdo ced[oi eh Bdl[ijc[dj HXb_]Wj_edi j^[d ed Z[fei_j _d j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* j^[ :kj^eh_jo cWo Wj Wdo j_c[ YWki[ je X[ Z[fei_j[Z _dje j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ \eh j^[ X[d[\_j e\ j^[ Hmd[hi e\ j^[ LkXehZ_dWj[Z LWb[i MWn
;edZi W ikh[jo XedZ* Wd _dikhWdY[ feb_Yo* W b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed &WdZ cWo h[fbWY[
ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh i_c_bWh eXb_]Wj_ed \hec j_c[ je j_c[' fhel_Z_d] \eh
fWoc[dji _d Wd Wcekdj [gkWb je j^[ Z_\\[h[dY[ X[jm[[d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[
K[gk_h[c[dj WdZ j^[ ikci* _\ Wdo* j^[d ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ eh
X[_d] Z[fei_j[Z _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ YedYkhh[djbo m_j^ ikY^ ikh[jo XedZ*
_dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed, M^[ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\
Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed i^Wbb X[ fWoWXb[ &kfed j^[ ]_l_d] e\ dej_Y[ Wi h[gk_h[Z j^[h[kdZ[h' ed
Wdo ZWj[ ed m^_Y^ ced[oi m_bb X[ h[gk_h[Z je X[ m_j^ZhWmd \hec j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[
?kdZ WdZ Wffb_[Z je j^[ fWoc[dj e\ W Ih_dY_fWb BdijWbbc[dj e\ eh _dj[h[ij ed Wdo LkXehZ_dWj[Z LWb[i MWn
;edZi WdZ ikY^ m_j^ZhWmWb YWddej X[ c[j Xo ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi ed Z[fei_j _d j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ, M^[ _dikh[h fhel_Z_d] ikY^ ikh[jo XedZ eh _dikhWdY[ feb_Yo
i^Wbb X[ Wd _dikh[h &_' m^ei[ ckd_Y_fWb XedZ _dikhWdY[ feb_Y_[i* Wj j^[ j_c[ e\ _iik[ e\ ikY^ ikh[jo XedZ eh
_dikhWdY[ feb_Yo* _dikh_d] j^[ fWoc[dj* m^[d Zk[* e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ckd_Y_fWb XedZ
_iik[i h[ikbji _d ikY^ _iik[i X[_d] hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z
hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo eh &__' m^e ^ebZi j^[ ^_]^[ij feb_Yo+emd[h
hWj_d] WYYehZ[Z _dikh[hi Xo W dWj_edWbbo h[Ye]d_p[Z _dikhWdY[ hWj_d] W][dYo, M^[ b[jj[h e\ Yh[Z_j _iik[h
i^Wbb X[ W XWda eh jhkij YecfWdo m^_Y^ Wj j^[ j_c[ e\ _iikWdY[ e\ j^[ b[jj[h e\ Yh[Z_j ^Wi Wd ekjijWdZ_d]*
kdi[Ykh[Z* kd_dikh[Z WdZ kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji
kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo, B\ W Z_iXkhi[c[dj
_i cWZ[ fkhikWdj je W ikh[jo XedZ* Wd _dikhWdY[ feb_Yo* W b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed
fhel_Z[Z fkhikWdj je j^_i fWhW]hWf^* j^[ :kj^eh_jo i^Wbb X[ eXb_]Wj[Z* Xkj edbo \hec j^[ iekhY[i e\
fWoc[dj if[Y_\_[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* [_j^[h &_' je h[_dijWj[ j^[ cWn_ckc b_c_ji e\
ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* &__' je Z[fei_j _dje j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* \kdZi _d j^[ Wcekdj e\ j^[ Z_iXkhi[c[dj cWZ[ kdZ[h ikY^
ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* &___' je fhecfjbo Z[fei_j _dje j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ W Z_\\[h[dj ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h
i_c_bWh eXb_]Wj_edi ^Wl_d] W cWn_ckc b_c_j [gkWb je j^[ Wcekdj e\ j^[ Z_iXkhi[c[dj cWZ[ kdZ[h j^[
[n_ij_d] ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* eh &_l' je kj_b_p[ Wdo
YecX_dWj_ed e\ j^[ Wbj[hdWj_l[i i[j \ehj^ _d YbWki[i &_'* &__' eh &___' WXel[ Wi i^Wbb fhel_Z[ j^Wj j^[ Wcekdj _d
j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ [gkWbi j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj,
LkX`[Yj je j^[ fhel_i_edi e\ j^[ bWij fWhW]hWf^ kdZ[h j^_i ^[WZ_d]* ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi ed
Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ cWo* _\ h[gk_h[Z Xo j^[ j[hci e\ Wdo ikh[jo XedZ*
b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* X[ kj_b_p[Z Xo j^[ :kj^eh_jo je h[fWo Wdo ZhWm_d]i ed ikY^
ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* Xkj edbo _\ ikY^ h[fWoc[dj m_bb h[ikbj _d W
h[_dijWj[c[dj e\ j^[ Wcekdj WlW_bWXb[ je X[ ZhWmd kdZ[h ikY^ ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh
eXb_]Wj_ed _d Wd Wcekdj Wj b[Wij [gkWb je j^[ Wcekdj e\ ikY^ h[fWoc[dj,

Bd j^[ [l[dj e\ j^[ h[\kdZ_d] e\ Wdo LkXehZ_dWj[Z LWb[i MWn ;edZi* j^[ :kj^eh_jo cWo Z_h[Yj j^[
Mhkij[[ je m_j^ZhWm \hec j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji
WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^
Wcekdji m_j^ j^[ Mhkij[[ _d W i[fWhWj[ WYYekdj je X[ ^[bZ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed
Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij ed j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi X[_d] h[\kdZ[Z9 fhel_Z[Z j^Wj ikY^
m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii &W' _cc[Z_Wj[bo j^[h[W\j[h j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi X[_d]
h[\kdZ[Z i^Wbb X[ Z[[c[Z je ^Wl[ X[[d fW_Z fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ &X' j^[
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Wcekdj h[cW_d_d] _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je j^[ _iikWdY[ e\
Wdo K[\kdZ_d] ;edZi WdZ j^[ Z_ifei_j_ed e\ j^[ fheY[[Zi j^[h[e\ WdZ je Wdo ikh[jo XedZ* _dikhWdY[
feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj* i^Wbb dej X[ b[ii j^Wd j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj, Bd j^[ [l[dj
e\ ikY^ h[\kdZ_d]* j^[ :kj^eh_jo cWo Wbie Z_h[Yj j^[ Mhkij[[ je m_j^ZhWm \hec j^[ LkXehZ_dWj[Z =[Xj
L[hl_Y[ K[i[hl[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je
LkXehZ_dWj[Z =[Xj L[hl_Y[ ed j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^
Wcekdji _d Wdo ?kdZ eh :YYekdj kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj
ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii _j[ci &W' WdZ &X' h[\[hh[Z je ^[h[_dWXel[ ^Wl[ X[[d iWj_i\_[Z,

K[]WhZb[ii e\ j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* _d j^[ [l[dj j^Wj Wj Wdo j_c[
j^[ Wcekdj ed Z[fei_j _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je Wdo ikh[jo
XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ fkhikWdj je j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj* i^Wbb X[ b[ii j^Wd j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj
Wi W h[ikbj e\ Wdo m_j^ZhWmWb \hec iW_Z ?kdZ eh Wi W h[ikbj e\ j^[ lWbkWj_ed e\ ikY^ ?kdZ f[h\ehc[Z _d
WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo i^Wbb h[ijeh[ j^[ Wcekdj ed Z[fei_j
_d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo*
b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d iW_Z ?kdZ fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* je j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* _d j^[ YWi[ e\ h[ijehWj_ed W\j[h
m_j^ZhWmWb _d jm[bl[ &/0' [gkWb cedj^bo _dijWbbc[dji Yecc[dY_d] m_j^_d d_d[jo &7.' ZWoi e\ ikY^
m_j^ZhWmWb* WdZ _d j^[ YWi[ e\ h[ijehWj_ed Wi W h[ikbj e\ lWbkWj_ed _d i_n &4' [gkWb cedj^bo _dijWbbc[dji
Yecc[dY_d] j^_hjo &1.' ZWoi W\j[h ikY^ lWbkWj_ed,

Gejm_j^ijWdZ_d] Wdoj^_d] _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je j^[ YedjhWho* Wbb h[\[h[dY[i
je LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ LWb[i MWn ;edZi _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i^Wbb dej
_dYbkZ[ LkXehZ_dWj[Z LWb[i MWn ;edZi fWoWXb[ \hec Wcekdji ed Z[fei_j _d j^[ NL=HM EeWd :YYekdj e\
j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ9 fhel_Z[Z j^Wj j^[ \eh[]e_d] i^Wbb Y[Wi[ je Wffbo kfed j^[ eYYkhh[dY[
e\ W ;WdahkfjYo K[bWj[Z >l[dj e\ j^[ :kj^eh_jo* m_j^ekj Wdo ej^[h \khj^[h WYj_ed X[_d] jWa[d Xo Wdo
f[hied, [Subsection 509(7) effective so long as the USDOT Bonds are Outstanding.] &Section 509',

General Fund

B\* ed j^[ bWij ;ki_d[ii =Wo e\ Wdo cedj^* j^[ Wcekdj _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ i^Wbb X[
b[ii j^Wd j^[ Wcekdj h[gk_h[Z je X[ Z[fei_j[Z j^[h[_d ed ikY^ ZWj[* j^[ Wcekdj _d j^[ L[d_eh =[Xj L[hl_Y[
K[i[hl[ ?kdZ i^Wbb X[ b[ii j^Wd j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* j^[ Wcekdj _d j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii j^Wd j^[ Wcekdj j^[d h[gk_h[Z je X[ ed Z[fei_j _d ikY^ ?kdZ
fkhikWdj je j^[ Mhkij :]h[[c[dj eh j^[ Wcekdj _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb X[ b[ii
j^Wd j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* j^[ :kj^eh_jo i^Wbb jhWdi\[h \hec Wdo eh Wbb
WYYekdji m_j^_d j^[ @[d[hWb ?kdZ je j^[ Yh[Z_j e\ j^[ h[if[Yj_l[ ?kdZi j^[ Wcekdj d[Y[iiWho &eh Wbb j^[
ced[oi Yh[Z_j[Z je j^[ @[d[hWb ?kdZ _\ b[ii j^Wd j^[ Wcekdj d[Y[iiWho' je cWa[ kf ikY^ Z[\_Y_[dYo,

Me j^[ [nj[dj dej h[gk_h[Z je cWa[ kf Wdo ikY^ Z[\_Y_[dYo* Wcekdji _d j^[ @[d[hWb ?kdZ cWo*
kfed j^[ Z_h[Yj_ed e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo* X[ jhWdi\[hh[Z je Wdo ?kdZ eh :YYekdj*
jhWdi\[hh[Z je j^[ :kj^eh_jo \h[[ WdZ Yb[Wh e\ j^[ b_[d e\ j^_i Mhkij :]h[[c[dj \eh Wdo e\ _ji YehfehWj[
fkhfei[i Yedi_ij[dj m_j^ j^[ :Yj* eh Wffb_[Z je j^[ fWoc[dj e\ Z[Xj i[hl_Y[ ed @[d[hWb ?kdZ BdZ[Xj[Zd[ii
eh j^[ fWoc[dj e\ Wdo @[d[hWb ?kdZ >nf[di[i, (Section 302 of the Fourth Supplemental Trust 

Agreement).
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Investment of Funds

:cekdji _d j^[ ?kdZi WdZ :YYekdji [ijWXb_i^[Z Xo j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj cWo X[
_dl[ij[Z Xo j^[ Mhkij[[ Wj j^[ mh_jj[d Z_h[Yj_ed e\ j^[ :kj^eh_jo eh Xo j^[ :kj^eh_jo* Wi j^[ YWi[ cWo X[*
edbo _d Bdl[ijc[dj HXb_]Wj_edi, Me j^[ [nj[dj dej ki[Z je c[[j j^[ h[gk_h[c[dj e\ ikY^ ?kdZi WdZ
:YYekdji* _dYec[ \hec ikY^ Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d j^[ Ib[Z][Z K[l[dk[ ?kdZ* j^[ L[d_eh =[Xj
L[hl_Y[ ?kdZ* j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ _d Wdo :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ
[ijWXb_i^[Z Xo Lkffb[c[djWb Mhkij :]h[[c[dj WdZ ^[bZ Xo j^[ Mhkij[[ i^Wbb X[ Yh[Z_j[Z je j^[ L[d_eh =[Xj
L[hl_Y[ ?kdZ WdZ _dYec[ \hec ikY^ Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ
WdZ j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb X[ Yh[Z_j[Z je j^[ LkXehZ_dWj[Z =[Xj L[hl_Y[
?kdZ9 fhel_Z[Z* ^em[l[h* j^Wj _d ehZ[h je Yecfbo m_j^ j^[ fhel_i_edi kdZ[h j^[ ^[WZ_d] tMWn <el[dWdju
^[h[_d j^[ :kj^eh_jo cWo fhel_Z[ _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] W i[h_[i e\ LWb[i MWn
;edZi j^Wj [Whd_d]i ed j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ* L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ* LkXehZ_dWj[Z
=[Xj L[hl_Y[ ?kdZ WdZ LkXehZ_dWj[Z =[Xj L[hl_Y[ K[i[hl[ ?kdZ* Wi Wffb_YWXb[* i^Wbb X[ jhWdi\[hh[Z je j^[
<Wf_jWb :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ* je j^[ [nj[dj ikY^ [Whd_d]i [nY[[Z j^[ Wcekdj d[[Z[Z je
c[[j j^[ eXb_]Wj_edi kdZ[h fWhW]hWf^i &/' WdZ &1' kdZ[h j^[ ^[WZ_d] tIb[Z][Z K[l[dk[ ?kdZ WdZ
:ffb_YWj_ed M^[h[e\*u Wi Wffb_YWXb[, M^[ _dYec[ \hec Wdo Bdl[ijc[dj HXb_]Wj_edi _d j^[ K[XWj[ ?kdZ
WdZ _d j^[ ;edZ IheY[[Zi ?kdZ eh _d W i[fWhWj[ WYYekdj eh ikX+WYYekdj j^[h[_d i^Wbb X[ ^[bZ _d ikY^ ?kdZ*
:YYekdj eh ikX+WYYekdj \eh j^[ fkhfei[i j^[h[e\, M^[ Mhkij[[ WdZ j^[ :kj^eh_jo i^Wbb i[bb Wdo Bdl[ijc[dj
HXb_]Wj_edi ^[bZ _d Wdo ?kdZ eh :YYekdj je j^[ [nj[dj h[gk_h[Z \eh fWoc[dji \hec ikY^ ?kdZ eh :YYekdj,
M^[ fheY[[Zi e\ ikY^ iWb[i* WdZ e\ Wbb fWoc[dji Wj cWjkh_jo eh kfed h[Z[cfj_ed e\ ikY^ _dl[ijc[dji* i^Wbb
X[ ^[bZ _d j^[ Wffb_YWXb[ ?kdZ eh :YYekdj je j^[ [nj[dj h[gk_h[Z je c[[j j^[ h[gk_h[c[dji e\ ikY^ ?kdZ eh
:YYekdj, Bd Yecfkj_d] j^[ Wcekdj e\ ikY^ ?kdZi WdZ :YYekdji* _dl[ijc[dji i^Wbb X[ lWbk[Z Wj fWh* eh _\
fkhY^Wi[Z Wj ej^[h j^Wd fWh* i^Wbb X[ lWbk[Z Wj :cehj_p[Z OWbk[, :YYhk[Z _dj[h[ij h[Y[_l[Z kfed j^[ iWb[
e\ Wdo Bdl[ijc[dj HXb_]Wj_ed i^Wbb X[ jh[Wj[Z Wi _dYec[ \hec ikY^ Bdl[ijc[dj HXb_]Wj_ed \eh fkhfei[i e\
j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d],

Bd cWa_d] Wdo _dl[ijc[dj _d Wdo Bdl[ijc[dj HXb_]Wj_edi m_j^ ced[oi _d Wdo ?kdZ eh :YYekdj
[ijWXb_i^[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ WdZ j^[ :kj^eh_jo cWo YecX_d[ ikY^
ced[oi m_j^ ced[oi _d Wdo ej^[h ?kdZ eh :YYekdj ^[bZ Xo _j* Xkj ieb[bo \eh fkhfei[i e\ cWa_d] ikY^
_dl[ijc[dj _d ikY^ Bdl[ijc[dj HXb_]Wj_edi,

Gej^_d] _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i^Wbb fh[l[dj Wdo Bdl[ijc[dj HXb_]Wj_edi
WYgk_h[Z Wi _dl[ijc[dji e\ eh i[Ykh_jo \eh Wdo ?kdZ eh :YYekdj ^[bZ kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj \hec X[_d] _iik[Z eh ^[bZ _d Xeea+[djho \ehc ed j^[ Xeeai e\ j^[ =[fWhjc[dj e\ j^[ Mh[Wikho
e\ j^[ Nd_j[Z LjWj[i,

>WY^ _dl[ijc[dj e\ Wdo ced[oi _d Wdo ?kdZ eh :YYekdj [ijWXb_i^[Z kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj i^Wbb f[hc_j j^[ ced[oi ie Z[fei_j[Z eh _dl[ij[Z je X[ WlW_bWXb[ \eh ki[ Wj j^[ j_c[i Wj
m^_Y^ j^[ :kj^eh_jo h[WiedWXbo X[b_[l[i ikY^ ced[oi m_bb X[ h[gk_h[Z \eh j^[ fkhfei[i ^[h[e\,

M^[ Mhkij[[ _i ^[h[Xo Wkj^eh_p[Z* _d cWa_d] eh Z_ifei_d] e\ Wdo _dl[ijc[dj f[hc_jj[Z Xo j^_i
Mhkij :]h[[c[dj* je Z[Wb m_j^ _ji[b\ &_d _ji _dZ_l_ZkWb YWfWY_jo' eh m_j^ Wdo ed[ eh ceh[ e\ _ji W\\_b_Wj[i*
m^[j^[h _j eh ikY^ W\\_b_Wj[ _i WYj_d] Wi Wd W][dj e\ j^[ Mhkij[[ eh \eh Wdo j^_hZ f[hied Z[Wb_d] Wi fh_dY_fWb
\eh _ji emd WYYekdj,

Gejm_j^ijWdZ_d] Wdoj^_d] _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je j^[ YedjhWho* Wbb Wcekdji
^[bZ ed Z[fei_j _d Wdo ?kdZ eh :YYekdj [ijWXb_i^[Z Xo L[Yj_ed 1./ e\ j^[ M^_hjo+L[l[dj^ Lkffb[c[djWb
Mhkij :]h[[c[dj* ZWj[Z Wi e\ =[Y[cX[h 6* 0./5* cWo X[ _dl[ij[Z edbo _d Bdl[ijc[dj HXb_]Wj_edi j^Wj
Yedij_jkj[ I[hc_jj[Z Bdl[ijc[dji, [This paragraph effective so long as the USDOT Bonds are 

Outstanding.] &Section 510',
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Satisfaction of Sinking Fund Installments

:do Wcekdj WYYkckbWj[Z _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ kf
je j^[ kdiWj_i\_[Z XWbWdY[ e\ [WY^ h[if[Yj_l[ L_da_d] ?kdZ BdijWbbc[dj cWo X[ Wffb_[Z &je][j^[h m_j^
Wcekdji WYYkckbWj[Z _d ikY^ =[Xj L[hl_Y[ ?kdZi m_j^ h[if[Yj je _dj[h[ij ed j^[ LWb[i MWn ;edZi \eh
m^_Y^ ikY^ L_da_d] ?kdZ BdijWbbc[dj mWi [ijWXb_i^[Z' Xo j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo
fh_eh je j^[ \ehjo+\_\j^ ZWo fh[Y[Z_d] j^[ Zk[ ZWj[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dj Wi \ebbemi8

&/' je j^[ fkhY^Wi[ e\ LWb[i MWn ;edZi e\ j^[ cWjkh_jo \eh m^_Y^ ikY^ L_da_d] ?kdZ
BdijWbbc[dj mWi [ijWXb_i^[Z* Wj fh_Y[i &_dYbkZ_d] Wdo Xhea[hW][ WdZ ej^[h Y^Wh][i' dej [nY[[Z_d] j^[
fh_dY_fWb Wcekdj e\ ikY^ LWb[i MWn ;edZi fbki kdfW_Z _dj[h[ij WYYhk[Z je j^[ ZWj[ e\ fkhY^Wi[* ikY^
fkhY^Wi[i je X[ cWZ[ _d ikY^ cWdd[h Wi j^[ :kj^eh_jo i^Wbb Z[j[hc_d[9 eh

&0' je j^[ h[Z[cfj_ed e\ ikY^ LWb[i MWn ;edZi _\ j^[d h[Z[[cWXb[ Xo j^[_h j[hci Wj j^[ fh_Y[
h[\[hh[Z je _d YbWki[ &/' ^[h[e\,

:bb LWb[i MWn ;edZi ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[ Z[b_l[h[Z je j^[ Mhkij[[ \eh YWdY[bbWj_ed
fh_eh je j^[ \ehjo+\_\j^ ZWo fh[Y[Z_d] j^[ Zk[ ZWj[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dj, M^[ fh_dY_fWb
Wcekdj e\ Wdo LWb[i MWn ;edZi ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[ Z[[c[Z je Yedij_jkj[ fWhj e\ j^[ L[d_eh
=[Xj L[hl_Y[ ?kdZ eh LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZi* Wi Wffb_YWXb[* kdj_b ikY^ L_da_d] ?kdZ
BdijWbbc[dj ZWj[* \eh j^[ fkhfei[ e\ YWbYkbWj_d] j^[ Wcekdj e\ ikY^ ?kdZ,

Nfed j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ Wdo LWb[i MWn ;edZ fkhikWdj je YbWki[ / kdZ[h j^_i ^[WZ_d]*
Wd Wcekdj [gkWb je j^[ fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[
Yh[Z_j[Z jemWhZ j^[ d[nj L_da_d] ?kdZ BdijWbbc[dj j^[h[W\j[h je X[Yec[ Zk[ m_j^ h[if[Yj je j^[ LWb[i MWn
;edZi e\ ikY^ cWjkh_jo WdZ j^[ Wcekdj e\ Wdo [nY[ii e\ j^[ Wcekdji ie Yh[Z_j[Z el[h j^[ Wcekdj e\ ikY^
L_da_d] ?kdZ BdijWbbc[dj i^Wbb X[ Yh[Z_j[Z Xo j^[ Mhkij[[ W]W_dij \kjkh[ L_da_d] ?kdZ BdijWbbc[dji Wi
if[Y_\_[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj, <edYkhh[djbo m_j^ j^[ Z[b_l[ho e\ ikY^ LWb[i
MWn ;edZi j^[ :kj^eh_jo i^Wbb Z[b_l[h je j^[ IWo_d] :][dj WdZ je j^[ Mhkij[[ W Y[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h if[Y_\o_d] &_' j^[ fh_dY_fWb Wcekdj* L[h_[i* cWjkh_jo* _dj[h[ij hWj[ WdZ dkcX[hi e\ j^[
LWb[i MWn ;edZi ie Z[b_l[h[Z* &__' j^[ ZWj[ e\ j^[ L_da_d] ?kdZ BdijWbbc[dj _d iWj_i\WYj_ed e\ m^_Y^ ikY^
LWb[i MWn ;edZi Wh[ ie Z[b_l[h[Z* &___' j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi ie
Z[b_l[h[Z* WdZ &_l' j^[ kdiWj_i\_[Z XWbWdY[ e\ [WY^ ikY^ L_da_d] ?kdZ BdijWbbc[dj W\j[h ]_l_d] [\\[Yj je j^[
Z[b_l[ho e\ ikY^ LWb[i MWn ;edZi,

Nfed j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ Wdo L[h_[i e\ LWb[i MWn ;edZi \eh m^_Y^ L_da_d] ?kdZ
BdijWbbc[dji i^Wbb ^Wl[ X[[d [ijWXb_i^[Z* Wd Wcekdj [gkWb je j^[ fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi
ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[ Yh[Z_j[Z jemWhZ \kjkh[ L_da_d] ?kdZ BdijWbbc[dji _d ikY^ ehZ[h Wi j^[
:kj^eh_jo i^Wbb Z[j[hc_d[, Bd iWj_i\WYj_ed* _d m^eb[ eh _d fWhj* e\ Wdo L_da_d] ?kdZ BdijWbbc[dj* j^[
:kj^eh_jo cWo Z[b_l[h je j^[ Mhkij[[ Wj b[Wij \ehjo+\_l[ ZWoi fh_eh je j^[ ZWj[ e\ ikY^ L_da_d] ?kdZ
BdijWbbc[dj* \eh YWdY[bbWj_ed* LWb[i MWn ;edZi fkhY^Wi[Z eh h[Z[[c[Z* [nY[fj LWb[i MWn ;edZi fkhY^Wi[Z
eh h[Z[[c[Z fkhikWdj je j^[ fhel_i_edi e\ YbWki[ / kdZ[h j^_i ^[WZ_d]* e\ j^[ L[h_[i WdZ cWjkh_jo [dj_jb[Z
je ikY^ L_da_d] ?kdZ BdijWbbc[dj, :bb LWb[i MWn ;edZi ie Z[b_l[h[Z je j^[ Mhkij[[ _d iWj_i\WYj_ed e\ W
L_da_d] ?kdZ BdijWbbc[dj i^Wbb h[ZkY[ j^[ Wcekdj j^[h[e\ Xo j^[ Wcekdj e\ j^[ W]]h[]Wj[ fh_dY_fWb
Wcekdj e\ ikY^ LWb[i MWn ;edZi, <edYkhh[djbo m_j^ ikY^ Z[b_l[ho e\ ikY^ LWb[i MWn ;edZi j^[ :kj^eh_jo
i^Wbb Z[b_l[h je j^[ IWo_d] :][dj WdZ je j^[ Mhkij[[ W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h if[Y_\o_d] &_'
j^[ fh_dY_fWb Wcekdj* L[h_[i* cWjkh_jo* _dj[h[ij hWj[ WdZ dkcX[hi e\ j^[ LWb[i MWn ;edZi ie Z[b_l[h[Z* &__'
j^[ ZWj[ e\ j^[ L_da_d] ?kdZ BdijWbbc[dj _d iWj_i\WYj_ed e\ m^_Y^ ikY^ LWb[i MWn ;edZi Wh[ ie Z[b_l[h[Z*
&___' j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi ie Z[b_l[h[Z* WdZ &_l' j^[ kdiWj_i\_[Z XWbWdY[
e\ [WY^ ikY^ L_da_d] ?kdZ BdijWbbc[dj W\j[h ]_l_d] [\\[Yj je j^[ Z[b_l[ho e\ ikY^ LWb[i MWn ;edZi,
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M^[ Mhkij[[ i^Wbb* kfed h[Y[_fj e\ j^[ dej_Y[ h[gk_h[Z Xo WdZ _d j^[ cWdd[h fhel_Z[Z _d j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj eh _d j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] j^[ L[h_[i e\ LWb[i MWn
;edZi e\ m^_Y^ j^[ LWb[i MWn ;edZi je X[ h[Z[[c[Z Wh[ fWhj* YWbb \eh h[Z[cfj_ed ed j^[ ZWj[ e\ [WY^
L_da_d] ?kdZ BdijWbbc[dj \Wbb_d] Zk[ fh_eh je cWjkh_jo LWb[i MWn ;edZi e\ j^[ L[h_[i* cWjkh_jo WdZ
_dj[h[ij hWj[ m_j^_d [WY^ cWjkh_jo \eh m^_Y^ ikY^ L_da_d] ?kdZ BdijWbbc[dj mWi [ijWXb_i^[Z &[nY[fj _d j^[
YWi[ e\ LWb[i MWn ;edZi cWjkh_d] ed W L_da_d] ?kdZ BdijWbbc[dj ZWj[' _d ikY^ Wcekdj Wi _i h[gk_h[Z je
[n^Wkij j^[ kdiWj_i\_[Z XWbWdY[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dj,

M^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZi Wi
Wffb_YWXb[* je j^[ Wffhefh_Wj[ IWo_d] :][dji* ed eh X[\eh[ ikY^ h[Z[cfj_ed ZWj[ &eh cWjkh_jo ZWj['* j^[
Wcekdj h[gk_h[Z \eh j^[ h[Z[cfj_ed e\ j^[ LWb[i MWn ;edZi ie YWbb[Z \eh h[Z[cfj_ed &eh \eh j^[ fWoc[dj
e\ ikY^ LWb[i MWn ;edZi j^[d cWjkh_d]'* WdZ ikY^ Wcekdj i^Wbb X[ Wffb_[Z Xo ikY^ IWo_d] :][dji je ikY^
h[Z[cfj_ed &eh fWoc[dj', :bb [nf[di[i _d Yedd[Yj_ed m_j^ j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ LWb[i MWn
;edZi i^Wbb X[ fW_Z Xo j^[ :kj^eh_jo,

>nY[fj Wi cWo X[ ej^[hm_i[ fhel_Z[Z m_j^ h[if[Yj je Ikj ;edZi _d j^[ Lkffb[c[djWb Mhkij
:]h[[c[dj fhel_Z_d] \eh j^[ _iikWdY[ j^[h[e\* Wbb LWb[i MWn ;edZi fW_Z eh h[Z[[c[Z* [_j^[h Wj eh X[\eh[
cWjkh_jo* i^Wbb X[ Z[b_l[h[Z je j^[ Mhkij[[ m^[d ikY^ fWoc[dj eh h[Z[cfj_ed _i cWZ[* WdZ ikY^ LWb[i MWn
;edZi* je][j^[h m_j^ Wbb LWb[i MWn ;edZi fkhY^Wi[Z eh h[Z[[c[Z m^_Y^ ^Wl[ X[[d Z[b_l[h[Z je j^[
Mhkij[[ \eh Wffb_YWj_ed Wi W Yh[Z_j W]W_dij L_da_d] ?kdZ BdijWbbc[dji* WdZ Wbb LWb[i MWn ;edZi fkhY^Wi[Z
Xo j^[ Mhkij[[* i^Wbb j^[h[kfed X[ fhecfjbo YWdY[b[Z, &Section 511',

GRceZTf]Rc :`gV_R_ed `W eYV 8feY`cZej6

Payment of Sales Tax Bonds

M^[ :kj^eh_jo i^Wbb Zkbo WdZ fkdYjkWbbo fWo eh YWki[ je X[ fW_Z j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[
e\ [l[ho LWb[i MWn ;edZ WdZ j^[ _dj[h[ij j^[h[ed* Wj j^[ ZWj[i WdZ fbWY[i WdZ _d j^[ cWdd[h c[dj_ed[Z _d
j^[ LWb[i MWn ;edZi* WYYehZ_d] je j^[ jhk[ _dj[dj WdZ c[Wd_d] j^[h[e\* WdZ i^Wbb Zkbo WdZ fkdYjkWbbo
iWj_i\o Wbb L_da_d] ?kdZ BdijWbbc[dji m^_Y^ cWo X[ [ijWXb_i^[Z \eh Wdo L[h_[i, >nY[fj Wi _d j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj ej^[hm_i[ fhel_Z[Z* j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ e\ ikY^ LWb[i MWn ;edZi
WdZ j^[ _dj[h[ij j^[h[ed Wh[ fWoWXb[ ieb[bo \hec Ib[Z][Z K[l[dk[i m^_Y^ Ib[Z][Z K[l[dk[i Wh[ fb[Z][Z
j^[h[kdZ[h je j^[ fWoc[dj j^[h[e\ _d j^[ cWdd[h WdZ je j^[ [nj[dj fWhj_YkbWhbo if[Y_\_[Z _d j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj* WdZ dej^_d] _d j^[ LWb[i MWn ;edZi eh _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj
i^Wbb X[ Yedijhk[Z Wi eXb_]Wj_d] j^[ <eccedm[Wbj^ eh Wdo feb_j_YWb ikXZ_l_i_ed j^[h[e\ je fWo j^[ LWb[i
MWn ;edZi eh j^[ _dj[h[ij j^[h[ed [nY[fj \hec ikY^ Ib[Z][Z K[l[dk[i eh Wi fb[Z]_d] j^[ \W_j^ WdZ Yh[Z_j
eh jWn_d] fem[h e\ j^[ <eccedm[Wbj^ eh e\ Wdo ikY^ feb_j_YWb ikXZ_l_i_ed, &Section 601',

Power to Issue Sales Tax Bonds and Pledge Pledged Revenues and Other Funds

M^[ :kj^eh_jo _i Zkbo Wkj^eh_p[Z kdZ[h Wbb Wffb_YWXb[ bWmi je Yh[Wj[ WdZ _iik[ j^[ LWb[i MWn
;edZi WdZ je WZefj j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ je fb[Z][ j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h
ced[oi* i[Ykh_j_[i WdZ \kdZi fkhfehj[Z je X[ fb[Z][Z Xo j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d j^[
cWdd[h WdZ je j^[ [nj[dj fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, >nY[fj je j^[ [nj[dj ej^[hm_i[
fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h ced[oi* i[Ykh_j_[i*
\kdZi WdZ WYYekdji ie fb[Z][Z Wh[ WdZ m_bb X[ \h[[ WdZ Yb[Wh e\ Wdo fb[Z][* b_[d* Y^Wh][ eh [dYkcXhWdY[
j^[h[ed eh m_j^ h[if[Yj j^[h[je fh_eh je* eh e\ [gkWb hWda m_j^* j^[ fb[Z][ Yh[Wj[Z Xo j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj* WdZ Wbb YehfehWj[ WYj_ed ed j^[ fWhj e\ j^[ :kj^eh_jo je j^Wj [dZ ^Wi X[[d Zkbo WdZ
lWb_Zbo jWa[d, M^[ LWb[i MWn ;edZi WdZ j^[ fhel_i_edi e\ j^[ Mhkij :]h[[c[dj Wh[ WdZ m_bb X[ j^[ lWb_Z
WdZ b[]Wbbo [d\ehY[WXb[ eXb_]Wj_edi e\ j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[_h j[hci WdZ j^[ j[hci e\ j^[
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LWb[i MWn ;edZ Mhkij :]h[[c[dj, M^[ :kj^eh_jo i^Wbb Wj Wbb j_c[i* je j^[ [nj[dj f[hc_jj[Z Xo bWm* Z[\[dZ*
fh[i[hl[ WdZ fhej[Yj j^[ fb[Z][ e\ j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h ced[oi* i[Ykh_j_[i* \kdZi WdZ WYYekdji
fb[Z][Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ Wbb j^[ h_]^ji e\ j^[ ;edZemd[hi kdZ[h j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj W]W_dij Wbb YbW_ci WdZ Z[cWdZi e\ Wbb f[hiedi m^ecie[l[h, &Section 604',

Dedicated Payments

Bd j^[ :kj^eh_jowi Z_iYh[j_ed* h[l[dk[i e\ j^[ :kj^eh_jo m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i Wi
Z[\_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj Wi _d_j_Wbbo WZefj[Z cWo X[ fb[Z][Z WdZ Z[i_]dWj[Z Wi
=[Z_YWj[Z IWoc[dji Xo h[iebkj_ed e\ j^[ :kj^eh_jo* fhel_Z[Z j^[ YedZ_j_edi _d ed[ e\ j^[ j^h[[ \ebbem_d]
i[dj[dY[i e\ j^_i fWhW]hWf^ Wh[ iWj_i\_[Z, B\ ikY^ =[Z_YWj[Z IWoc[dji Wh[ je X[ h[Y[_l[Z \hec j^[ Nd_j[Z
LjWj[i e\ :c[h_YW* &W' j^[o ckij WkjecWj_YWbbo h[Ykh m_j^ekj Wffhefh_Wj_ed* WffhelWb eh ej^[h i_c_bWh WYj_ed
Xo j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo W][dYo eh _dijhkc[djWb_jo j^[h[e\ \eh ie bed] Wi j^[ :kj^eh_jo _i
h[bo_d] j^[h[ed \eh j^[ fkhfei[ e\ _iik_d] LWb[i MWn ;edZi WdZ &X' j^[ cWdd[h e\ Z[j[hc_d_d] j^[ Wcekdji je
X[ Z[h_l[Z j^[h[\hec ckij dej X[ ikX`[Yj je Y^Wd][ eh h[l_i_ed Zkh_d] ikY^ f[h_eZ, B\ ikY^ =[Z_YWj[Z
IWoc[dji Wh[ je X[ h[Y[_l[Z \hec j^[ <eccedm[Wbj^* j^[o ckij Yedi_ij e\ W fWoc[dj eXb_]Wj_ed fWoWXb[ je
j^[ :kj^eh_jo fkhikWdj je W ijWjkjeho eh YedjhWYjkWb WhhWd][c[dj m_j^ j^[ <eccedm[Wbj^ m^_Y^* _d j^[
ef_d_ed e\ ;edZ <ekdi[b* Yedij_jkj[i W ][d[hWb eXb_]Wj_ed e\ j^[ <eccedm[Wbj^9 fhel_Z[Z j^Wj Wj j^[ j_c[ e\
[dj[h_d] _dje ikY^ WhhWd][c[dj &W' ikY^ WhhWd][c[dj* Xo _ji j[hci* m_bb dej j[hc_dWj[ ie bed] Wi j^[ :kj^eh_jo
_i h[bo_d] j^[h[ed \eh j^[ fkhfei[ e\ _iik_d] LWb[i MWn ;edZi WdZ &X' j^[ cWdd[h e\ Z[j[hc_d_d] j^[ Wcekdji
je X[ Z[h_l[Z \hec ikY^ WhhWd][c[dj _i dej ikX`[Yj je Y^Wd][ eh h[l_i_ed Zkh_d] ikY^ f[h_eZ,
Gejm_j^ijWdZ_d] j^[ iekhY[ e\ \kdZ_d]* _\ j^[ :kj^eh_jo ^Wi h[Y[_l[Z W mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d]
:][dYo j^Wj _ji fkXb_i^[Z* kd[d^WdY[Z hWj_d] e\ HkjijWdZ_d] LWb[i MWn ;edZi m_bb dej X[ WZl[hi[bo W\\[Yj[Z*
j^[ :kj^eh_jo cWo* _d _ji ieb[ Z_iYh[j_ed* Z[i_]dWj[ Wdo h[l[dk[i m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i Wi
=[Z_YWj[Z IWoc[dji,

:bb =[Z_YWj[Z IWoc[dji i^Wbb X[ Z[fei_j[Z kfed h[Y[_fj _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ* Wi Z[j[hc_d[Z Xo ikY^ <[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h, M^[ :kj^eh_jo
cWo _d _ji Z_iYh[j_ed h[l[hi[ eh ceZ_\o Wdo fb[Z][ WdZ Z[i_]dWj_ed e\ =[Z_YWj[Z K[l[dk[i Xo W \khj^[h
h[iebkj_ed WdZ Wdo Z[j[hc_dWj_ed je Z[fei_j =[Z_YWj[Z IWoc[dji _d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ eh j^[
LkXehZ_dWj[Z =[Xj L[hl_Y[ ?kdZ cWo X[ h[l[hi[Z eh ceZ_\_[Z Xo <[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h*
fhel_Z[Z j^Wj W <[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h i^Wbb [ijWXb_i^ j^Wj \ebbem_d] Wdo ikY^ h[l[hiWb eh
ceZ_\_YWj_ed j^[ :kj^eh_jo m_bb c[[j j^[ j[ij \eh _dYkhh_d] "/ &ed[ ZebbWh' e\ WZZ_j_edWb L[d_eh LWb[i MWn
;edZi i[j \ehj^ _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, &Section 605',

Accounts and Reports

M^[ :kj^eh_jo i^Wbb a[[f fhef[h Xeeai e\ h[YehZ WdZ WYYekdj &i[fWhWj[ \hec Wbb ej^[h h[YehZi WdZ
WYYekdji' _d m^_Y^ Yecfb[j[ WdZ Yehh[Yj [djh_[i i^Wbb X[ cWZ[ e\ j^[ ?kdZi [ijWXb_i^[Z Xo j^_i Mhkij
:]h[[c[dj* WdZ m^_Y^ i^Wbb Wj Wbb j_c[i X[ ikX`[Yj je j^[ _dif[Yj_ed e\ j^[ Mhkij[[ WdZ j^[ Hmd[hi e\ Wd
W]]h[]Wj[ e\ dej b[ii j^Wd jm[djo+\_l[ f[hY[dj &03#' _d fh_dY_fWb Wcekdj e\ j^[ L[d_eh LWb[i MWn ;edZi
j^[d HkjijWdZ_d] WdZ jm[djo+\_l[ f[hY[dj &03#' _d fh_dY_fWb Wcekdj e\ LkXehZ_dWj[Z LWb[i MWn ;edZi
HkjijWdZ_d] eh j^[_h h[fh[i[djWj_l[i Zkbo Wkj^eh_p[Z _d mh_j_d], M^[ :kj^eh_jo i^Wbb YWki[ ikY^ Xeeai WdZ
WYYekdji je X[ WkZ_j[Z WddkWbbo W\j[h j^[ [dZ e\ _ji ?_iYWb R[Wh Xo Wd _dZ[f[dZ[dj fkXb_Y WYYekdjWdj
i[b[Yj[Z Xo j^[ :kj^eh_jo WdZ i^Wbb \khd_i^ je j^[ Mhkij[[ W Yefo e\ j^[ h[fehj e\ ikY^ WkZ_j, LkY^ WkZ_j
h[fehj i^Wbb _dYbkZ[ Wj b[Wij8 W ijWj[c[dj e\ Wbb \kdZi &_dYbkZ_d] _dl[ijc[dji j^[h[e\' ^[bZ Xo ikY^ Mhkij[[
WdZ j^[ :kj^eh_jo fkhikWdj je j^[ fhel_i_edi ^[h[e\ WdZ e\ [WY^ Lkffb[c[djWb Mhkij :]h[[c[dj9 W
ijWj[c[dj e\ j^[ Ib[Z][Z K[l[dk[i Yebb[Yj[Z _d Yedd[Yj_ed ^[h[m_j^ WdZ m_j^ [WY^ Lkffb[c[djWb Mhkij
:]h[[c[dj9 W ijWj[c[dj e\ j^[ XWbWdY[i _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ _d j^[ LkXehZ_dWj[Z
=[Xj L[hl_Y[ K[i[hl[ ?kdZ,
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M^[ h[fehji* ijWj[c[dji WdZ ej^[h ZeYkc[dji h[gk_h[Z je X[ \khd_i^[Z Xo j^[ :kj^eh_jo je j^[
Mhkij[[ fkhikWdj je Wdo fhel_i_edi e\ j^_i Mhkij :]h[[c[dj i^Wbb X[ WlW_bWXb[ \eh j^[ _dif[Yj_ed e\
;edZemd[hi Wj j^[ e\\_Y[ e\ j^[ Mhkij[[, M^[ Mhkij[[ i^Wbb ^Wl[ de eXb_]Wj_ed je h[l_[m Wdo ikY^ h[fehji*
ijWj[c[dji eh ZeYkc[dji eh ej^[hm_i[ Z[j[hc_d[ _\ j^[ :kj^eh_jo ^Wi Yecfb_[Z m_j^ _ji eXb_]Wj_edi kdZ[h
L[Yj_ed 4.4&/', =[b_l[ho e\ ikY^ h[fehji* ijWj[c[dji eh ZeYkc[dji i^Wbb dej Yedij_jkj[ YedijhkYj_l[ dej_Y[
e\ Wdo _d\ehcWj_ed YedjW_d[Z j^[h[_d eh Z[j[hc_dWXb[ \hec _d\ehcWj_ed YedjW_d[Z j^[h[_d, &Section 606',

Tax Covenant

M^[ :kj^eh_jo i^Wbb jWa[* eh h[gk_h[ je X[ jWa[d* ikY^ WYj_ed Wi cWo \hec j_c[ je j_c[ X[ h[gk_h[Z
je Wiikh[ j^[ Yedj_dk[Z [nYbki_ed \hec j^[ \[Z[hWb ]heii _dYec[ e\ ^ebZ[hi e\ Wdo L[h_[i e\ LWb[i MWn
;edZi* j^[ _dj[h[ij ed m^_Y^ _i dej _dYbkZWXb[ _d j^[ ]heii _dYec[ e\ j^[ ^ebZ[h j^[h[e\ \eh ?[Z[hWb
_dYec[ jWn fkhfei[i, M^[ :kj^eh_jo i^Wbb dej f[hc_j j^[ _dl[ijc[dj eh Wffb_YWj_ed e\ j^[ fheY[[Zi e\ Wdo
L[h_[i e\ LWb[i MWn ;edZi* j^[ _dj[h[ij ed m^_Y^ _i dej _dYbkZWXb[ _d j^[ ]heii _dYec[ e\ j^[ ^ebZ[h
j^[h[e\ \eh ?[Z[hWb _dYec[ jWn fkhfei[i* _dYbkZ_d] Wdo \kdZi Yedi_Z[h[Z fheY[[Zi m_j^_d j^[ c[Wd_d] e\
i[Yj_ed /26 e\ j^[ <eZ[* je X[ ki[Z je WYgk_h[ Wdo _dl[ijc[dj fhef[hjo j^[ WYgk_i_j_ed e\ m^_Y^ mekbZ
YWki[ ikY^ LWb[i MWn ;edZi je X[ tWhX_jhW][ XedZiu m_j^_d j^[ c[Wd_d] e\ iW_Z i[Yj_ed /26, &Section 

607',

Funding of Deficiency Fund and Capital Maintenance Fund

M^[ :kj^eh_jo i^Wbb \kdZ j^[ =[\_Y_[dYo ?kdZ WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ Wi h[gk_h[Z
kdZ[h j^[ :kj^eh_jowi h[iebkj_ed [ijWXb_i^_d] ikY^ ?kdZi* WdZ W Yefo e\ h[iebkj_ed* WdZ Wdo Wc[dZc[dji
j^[h[je* i^Wbb X[ \_b[Z m_j^ j^[ Mhkij[[, &Section 608',

General

M^[ :kj^eh_jo i^Wbb Ze WdZ f[h\ehc eh YWki[ je X[ Zed[ WdZ f[h\ehc[Z Wbb WYji WdZ j^_d]i
h[gk_h[Z je X[ Zed[ eh f[h\ehc[Z Xo eh ed X[^Wb\ e\ j^[ :kj^eh_jo kdZ[h j^[ fhel_i_edi e\ j^[ :Yj WdZ j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Nfed j^[ ZWj[ e\ Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ Wdo e\ j^[ LWb[i MWn ;edZi* Wbb YedZ_j_edi* WYji
WdZ j^_d]i h[gk_h[Z Xo bWm WdZ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je [n_ij* je ^Wl[ ^Wff[d[Z WdZ je
^Wl[ X[[d f[h\ehc[Z fh[Y[Z[dj je WdZ _d j^[ _iikWdY[ e\ ikY^ LWb[i MWn ;edZi i^Wbb [n_ij* i^Wbb ^Wl[
^Wff[d[Z WdZ i^Wbb ^Wl[ X[[d f[h\ehc[Z WdZ j^[ _iik[ e\ ikY^ LWb[i MWn ;edZi* je][j^[h m_j^ Wbb ej^[h
_dZ[Xj[Zd[ii e\ j^[ :kj^eh_jo* i^Wbb X[ m_j^_d [l[ho Z[Xj WdZ ej^[h b_c_j fh[iYh_X[Z Xo j^[ bWmi e\ j^[
<eccedm[Wbj^,

?eh j^[ fkhfei[ e\ f[h\ehc_d] WdZ YWhho_d] ekj j^[ Zkj_[i _cfei[Z ed j^[ :kj^eh_jo Xo j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo cWo [cfbeo Wdo _dZ_l_ZkWb* \_hc eh YehfehWj_ed _j Z[[ci
d[Y[iiWho je \kb\_bb _ji h[ifedi_X_b_j_[i kdZ[h j^[ :Yj WdZ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, &Section 

609',

Trustee and Paying Agent

LjWj[ Ljh[[j ;Wda WdZ Mhkij <ecfWdo _i Wffe_dj[Z Mhkij[[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj, M^[ :kj^eh_jo cWo Wffe_dj ed[ eh ceh[ IWo_d] :][dji \eh LWb[i MWn ;edZi e\ Wdo L[h_[i _d
j^[ Lkffb[c[djWb Mhkij :]h[[c[dj Wkj^eh_p_d] ikY^ LWb[i MWn ;edZi* WdZ cWo Wj Wdo j_c[ eh \hec j_c[
je j_c[ Wffe_dj ed[ eh ceh[ ej^[h IWo_d] :][dji ^Wl_d] j^[ gkWb_\_YWj_edi i[j \ehj^ _d j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj \eh W ikYY[iieh IWo_d] :][dj, M^[ Mhkij[[ cWo X[ Wffe_dj[Z Wi IWo_d] :][dj, M^[
Mhkij[[ cWo Wj Wdo j_c[ h[i_]d WdZ X[ Z_iY^Wh][Z e\ j^[ Zkj_[i WdZ eXb_]Wj_edi Yh[Wj[Z Xo j^[ LWb[i MWn
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;edZ Mhkij :]h[[c[dj Xo ]_l_d] dej b[ii j^Wd 1. ZWoiw mh_jj[d dej_Y[ je j^[ :kj^eh_jo WdZ j^[ h[]_ij[h[Z
emd[hi e\ j^[ LWb[i MWn ;edZi M^[ Mhkij[[ cWo X[ h[cel[Z Wj Wdo j_c[ Xo Wd _dijhkc[dj eh YedYkhh[dj
_dijhkc[dji _d mh_j_d]* \_b[Z m_j^ j^[ Mhkij[[* WdZ i_]d[Z Xo j^[ Hmd[hi e\ W cW`eh_jo _d fh_dY_fWb Wcekdj
e\ j^[ L[d_eh LWb[i MWn ;edZi WdZ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi j^[d HkjijWdZ_d] eh j^[_h Wjjehd[oi+
_d+\WYj Zkbo Wkj^eh_p[Z* [nYbkZ_d] Wdo LWb[i MWn ;edZi ^[bZ Xo eh \eh j^[ WYYekdj e\ j^[ :kj^eh_jo, M^[
Mhkij[[ cWo Wbie X[ h[cel[Z Wj Wdo j_c[ \eh Wdo Xh[WY^ e\ jhkij eh \eh WYj_d] eh fheY[[Z_d] _d l_ebWj_ed
e\* eh \eh \W_b_d] je WYj eh fheY[[Z _d WYYehZWdY[ m_j^* Wdo fhel_i_ed e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj m_j^ h[if[Yj je j^[ Zkj_[i WdZ eXb_]Wj_edi e\ j^[ Mhkij[[* Xo Wdo Yekhj e\ Yecf[j[dj
`kh_iZ_Yj_ed kfed j^[ Wffb_YWj_ed e\ j^[ :kj^eh_jo eh j^[ ^ebZ[hi e\ dej b[ii j^Wd 03# _d W]]h[]Wj[
fh_dY_fWb Wcekdj e\ L[d_eh LWb[i MWn ;edZi HkjijWdZ_d] WdZ dej b[ii j^Wd 03# _d W]]h[]Wj[ fh_dY_fWb
Wcekdj e\ LkXehZ_dWj[Z LWb[i MWn ;edZi HkjijWdZ_d], Gejm_j^ijWdZ_d] j^[ \eh[]e_d] fhel_i_edi* Wj j^[
[dZ e\ j^[ \_\j^ ?_iYWb R[Wh \ebbem_d] j^[ ?_iYWb R[Wh _d m^_Y^ j^[ \_hij i[h_[i e\ LWb[i MWn ;edZi _i
_iik[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ Wj j^[ [dZ e\ [l[ho \_\j^ ?_iYWb R[Wh j^[h[W\j[h* j^[
:kj^eh_jo cWo h[cel[ j^[ Mhkij[[* [nY[fj Zkh_d] j^[ [n_ij[dY[ e\ Wd >l[dj e\ =[\Wkbj* kfed /0. ZWoiw
mh_jj[d dej_Y[ je j^[ jhkij[[ Xo \_b_d] m_j^ j^[ Mhkij[[ Wd _dijhkc[dj i_]d[Z Xo Wd :kj^eh_p[Z
K[fh[i[djWj_l[ e\ j^[ :kj^eh_jo, :do LkYY[iieh Mhkij[[ i^Wbb X[ W XWda eh jhkij YecfWdo eh]Wd_p[Z
kdZ[h j^[ bWmi e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i eh W dWj_edWb XWda_d] WiieY_Wj_ed ^Wl_d] W YWf_jWb WdZ
ikhfbki W]]h[]Wj_d] Wj b[Wij "/..*...*..., &Sections 701, 702, 707, 708 and 709',

Supplemental Trust Agreements Not Requiring Consent of Bondowners

M^[ :kj^eh_jo WdZ j^[ Mhkij[[ je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj cWo m_j^ekj j^[ Yedi[dj
e\* eh dej_Y[ je* Wdo e\ j^[ ^ebZ[hi e\ j^[ LWb[i MWn ;edZi [dj[h _dje W]h[[c[dji ikffb[c[djWb je j^[ LWb[i
MWn ;edZ Mhkij :]h[[c[dj Wi i^Wbb dej* _d j^[_h ef_d_ed* X[ _dYedi_ij[dj m_j^ j^[ j[hci WdZ fhel_i_edi e\
j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj \eh Wdo ed[ eh ceh[ e\ j^[ \ebbem_d] fkhfei[i WdZ Wj Wdo j_c[ eh
\hec j_c[ je j_c[8

&/' Me Wkj^eh_p[ LWb[i MWn ;edZi e\ W L[h_[i WdZ* _d Yedd[Yj_ed j^[h[m_j^* &W' if[Y_\o WdZ
Z[j[hc_d[ j^[ cWjj[hi WdZ j^_d]i h[\[hh[Z je _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ Wbie Wdo ej^[h
cWjj[hi WdZ j^_d]i h[bWj_l[ je ikY^ LWb[i MWn ;edZi m^_Y^ Wh[ dej YedjhWho je eh _dYedi_ij[dj m_j^ j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj Wi j^[h[je\eh[ _d [\\[Yj eh je Wc[dZ* ceZ_\o eh h[iY_dZ Wdo ikY^
Wkj^eh_pWj_ed* if[Y_\_YWj_ed eh Z[j[hc_dWj_ed Wj Wdo j_c[ fh_eh je j^[ \_hij Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\
ikY^ LWb[i MWn ;edZi* _dYbkZ_d] m_j^ekj b_c_j_d] j^[ ][d[hWb_jo e\ j^[ \eh[]e_d]* fhel_i_edi Wc[dZ_d] eh
ceZ_\o_d] j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je fhel_Z[ \eh j^[ _iikWdY[ e\ LWb[i MWn ;edZi _d Xeea+
[djho \ehc eh _d Yekfed \ehc fWoWXb[ je X[Wh[h9

&0' je Yed\_hc* Wi \khj^[h WiikhWdY[* Wdo fb[Z][ kdZ[h* WdZ j^[ ikX`[Yj_ed je Wdo b_[d eh
fb[Z][ Yh[Wj[Z eh je X[ Yh[Wj[Z Xo* j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* e\ j^[ Ib[Z][Z K[l[dk[i eh e\
Wdo ej^[h ced[oi* i[Ykh_j_[i eh \kdZi9

&1' je ceZ_\o Wdo e\ j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d Wdo h[if[Yj
m^Wjie[l[h* fhel_Z[Z j^Wj &_' ikY^ ceZ_\_YWj_ed i^Wbb X[* WdZ X[ [nfh[ii[Z je X[* [\\[Yj_l[ edbo W\j[h Wbb
LWb[i MWn ;edZi e\ Wdo L[h_[i W\\[Yj[Z Xo j^[ Wc[dZc[dj HkjijWdZ_d] Wj j^[ ZWj[ e\ j^[ [n[Ykj_ed WdZ
Z[b_l[ho e\ ikY^ Lkffb[c[djWb Mhkij :]h[[c[dj i^Wbb Y[Wi[ je X[ HkjijWdZ_d]* WdZ &__' ikY^ Lkffb[c[djWb
Mhkij :]h[[c[dj i^Wbb X[ if[Y_\_YWbbo h[\[hh[Z je _d j^[ j[nj e\ Wbb LWb[i MWn ;edZi e\ Wdo L[h_[i
Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z W\j[h j^[ ZWj[ e\ j^[ [n[Ykj_ed WdZ Z[b_l[ho e\ ikY^ Lkffb[c[djWb Mhkij
:]h[[c[dj WdZ e\ LWb[i MWn ;edZi _iik[Z _d [nY^Wd][ j^[h[\eh eh _d fbWY[ j^[h[e\9

&2' je ceZ_\o j^[ Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_edi Wi Z_h[Yj[Z Xo j^[ :kj^eh_jo* fhel_Z[Z
j^Wj j^[ :kj^eh_jo i^Wbb ^Wl[ fhel_Z[Z [l_Z[dY[ je j^[ Mhkij[[ j^Wj j^[ Z[jW_bi e\ ikY^ ceZ_\_YWj_ed ^Wl[
X[[d fhel_Z[Z _d mh_j_d] je [WY^ KWj_d] :][dYo j^[d Wii_]d_d] W hWj_d] ed HkjijWdZ_d] LWb[i MWn ;edZi
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WdZ j^Wj [WY^ ikY^ KWj_d] :][dYo ^Wi [_j^[h &_' Yed\_hc[Z _d mh_j_d] j^Wj ikY^ ceZ_\_YWj_ed m_bb dej
WZl[hi[bo W\\[Yj ikY^ hWj_d]i eh &__' _iik[Z W hWj_d] ed W L[h_[i e\ LWb[i MWn ;edZi je X[ _iik[Z m^_Y^ _i
dej bem[h j^Wd j^[ hWj_d] Wii_]d[Z Xo ikY^ KWj_d] :][dYo je HkjijWdZ_d] LWb[i MWn ;edZi fh_eh je ikY^
ceZ_\_YWj_ed* eh Wdo ej^[h [l_Z[dY[ iWj_i\WYjeho je j^[ Mhkij[[ j^Wj ceZ_\_YWj_ed m_bb dej WZl[hi[bo W\\[Yj
j^[ j^[d Ykhh[dj hWj_d]i* _\ Wdo* Wii_]d[Z je j^[ LWb[i MWn ;edZi Xo Wdo KWj_d] :][dYo9

&3' je ikX`[Yj je j^[ b_[d e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WZZ_j_edWb h[l[dk[i*
i[Ykh_jo eh YebbWj[hWb9

&4' je Ykh[ Wdo WcX_]k_jo* ikffbo Wdo ec_ii_ed* eh Ykh[ eh Yehh[Yj Wdo Z[\[Yj eh _dYedi_ij[dj
fhel_i_ed _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9

&5' je _di[hj ikY^ fhel_i_edi YbWh_\o_d] cWjj[hi eh gk[ij_edi Wh_i_d] kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj Wi Wh[ d[Y[iiWho eh Z[i_hWXb[ WdZ Wh[ dej YedjhWho je eh _dYedi_ij[dj m_j^ j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj Wi j^[h[je\eh[ _d [\\[Yj9

&6' je Wkj^eh_p[ j^[ _iikWdY[ e\ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_ed [dj_jb[Z je W b_[d ed
Ib[Z][Z K[l[dk[i eh j^[ ?kdZi WdZ :YYekdji kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[
m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj9 eh

&7' je fhel_Z[ \eh WZZ_j_edWb Zkj_[i e\ j^[ Mhkij[[, &Section 801',

Supplemental Trust Agreements Effective with Consent of Bondowners

:j Wdo j_c[ eh \hec j_c[ je j_c[* W Lkffb[c[djWb Mhkij :]h[[c[dj cWo X[ WZefj[Z ikX`[Yj je
Yedi[dj Xo ;edZemd[hi _d WYYehZWdY[ m_j^ WdZ ikX`[Yj je j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* m^_Y^ Lkffb[c[djWb Mhkij :]h[[c[dj* kfed j^[ \_b_d] m_j^ j^[ Mhkij[[ e\ W Yefo j^[h[e\
Y[hj_\_[Z Xo Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo WdZ kfed Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ iW_Z LWb[i
MWn ;edZ Mhkij :]h[[c[dj* i^Wbb X[Yec[ \kbbo [\\[Yj_l[ _d WYYehZWdY[ m_j^ _ji j[hci Wi fhel_Z[Z _d iW_Z
LWb[i MWn ;edZ Mhkij :]h[[c[dj, &Section 802',

Amendments

:do ceZ_\_YWj_ed eh Wc[dZc[dj e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj WdZ e\ j^[ h_]^ji WdZ
eXb_]Wj_edi e\ j^[ :kj^eh_jo WdZ e\ j^[ Hmd[hi e\ j^[ LWb[i MWn ;edZi WdZ Yekfedi j^[h[kdZ[h cWo X[
cWZ[ Xo W Lkffb[c[djWb Mhkij :]h[[c[dj* m_j^ j^[ mh_jj[d Yedi[dj ]_l[d Wi fhel_Z[Z _d j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj* &_' e\ j^[ Hmd[hi e\ Wj b[Wij W cW`eh_jo _d fh_dY_fWb Wcekdj e\ j^[ L[d_eh LWb[i
MWn ;edZi HkjijWdZ_d] eh* _\ de L[d_eh LWb[i MWn ;edZi Wh[ HkjijWdZ_d]* Wj b[Wij W cW`eh_jo _d fh_dY_fWb
Wcekdj e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi HkjijWdZ_d] Wj j^[ j_c[ ikY^ Yedi[dj _i ]_l[d* WdZ &__' _d
YWi[ b[ii j^Wd Wbb e\ j^[ L[d_eh LWb[i MWn ;edZi* eh _\ de L[d_eh LWb[i MWn ;edZi Wh[ HkjijWdZ_d]* b[ii
j^Wd Wbb e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi* j^[d HkjijWdZ_d] Wh[ W\\[Yj[Z Xo j^[ ceZ_\_YWj_ed eh
Wc[dZc[dj* e\ j^[ Hmd[hi e\ Wj b[Wij W cW`eh_jo _d fh_dY_fWb Wcekdj e\ j^[ L[d_eh LWb[i MWn ;edZi* eh _\
de L[d_eh LWb[i MWn ;edZi Wh[ HkjijWdZ_d]* LkXehZ_dWj[Z LWb[i MWn ;edZi* e\ [WY^ L[h_[i ie W\\[Yj[Z
WdZ HkjijWdZ_d] Wj j^[ j_c[ ikY^ Yedi[dj _i ]_l[d9 fhel_Z[Z* ^em[l[h* j^Wj _\ ikY^ ceZ_\_YWj_ed eh
Wc[dZc[dj m_bb* Xo _ji j[hci* dej jWa[ [\\[Yj ie bed] Wi Wdo LWb[i MWn ;edZi h[cW_d HkjijWdZ_d]* j^[
Yedi[dj e\ j^[ Hmd[hi e\ ikY^ LWb[i MWn ;edZi i^Wbb dej X[ h[gk_h[Z WdZ ikY^ LWb[i MWn ;edZi i^Wbb dej
X[ Z[[c[Z je X[ HkjijWdZ_d] \eh j^[ fkhfei[ e\ Wdo YWbYkbWj_ed e\ HkjijWdZ_d] LWb[i MWn ;edZi kdZ[h
j^_i ^[WZ_d], Ge ikY^ ceZ_\_YWj_ed eh Wc[dZc[dj i^Wbb f[hc_j W Y^Wd][ _d j^[ j[hci e\ h[Z[cfj_ed eh
cWjkh_jo e\ j^[ fh_dY_fWb e\ Wdo HkjijWdZ_d] L[d_eh LWb[i MWn ;edZ eh Wdo HkjijWdZ_d] LkXehZ_dWj[Z
LWb[i MWn ;edZ eh e\ Wdo _dijWbbc[dj e\ _dj[h[ij j^[h[ed eh W h[ZkYj_ed _d j^[ fh_dY_fWb Wcekdj* :YYh[j[Z
OWbk[ eh j^[ K[Z[cfj_ed Ih_Y[ j^[h[e\ eh _d j^[ hWj[ e\ _dj[h[ij j^[h[ed m_j^ekj j^[ Yedi[dj e\ j^[ Hmd[h
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e\ ikY^ LWb[i MWn ;edZ* eh i^Wbb h[ZkY[ j^[ f[hY[djW][i eh ej^[hm_i[ W\\[Yj j^[ YbWii[i e\ LWb[i MWn
;edZi j^[ Yedi[dj e\ j^[ Hmd[hi e\ m^_Y^ _i h[gk_h[Z je [\\[Yj Wdo ikY^ ceZ_\_YWj_ed eh Wc[dZc[dj* eh
i^Wbb Y^Wd][ eh ceZ_\o Wdo e\ j^[ h_]^ji eh eXb_]Wj_edi e\ Wdo ?_ZkY_Who m_j^ekj _ji mh_jj[d Wii[dj j^[h[je,
?eh j^[ fkhfei[i e\ j^_i fWhW]hWf^* W L[h_[i i^Wbb X[ Z[[c[Z je X[ W\\[Yj[Z Xo W ceZ_\_YWj_ed eh
Wc[dZc[dj e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _\ j^[ iWc[ WZl[hi[bo W\\[Yji eh Z_c_d_i^[i j^[ h_]^ji
e\ j^[ Hmd[hi e\ LWb[i MWn ;edZi e\ ikY^ L[h_[i, M^[ Mhkij[[ cWo _d _ji Z_iYh[j_ed Z[j[hc_d[ m^[j^[h eh
dej _d WYYehZWdY[ m_j^ j^[ \eh[]e_d] fem[hi e\ Wc[dZc[dj* LWb[i MWn ;edZi e\ Wdo fWhj_YkbWh L[h_[i eh
cWjkh_jo mekbZ X[ W\\[Yj[Z Xo Wdo ceZ_\_YWj_ed eh Wc[dZc[dj e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,
:do ikY^ Z[j[hc_dWj_ed cWo X[ XWi[Z kfed j^[ mh_jj[d WZl_Y[ e\ ;edZ <ekdi[b* _\ ie h[gk[ij[Z Xo j^[
Mhkij[[* WdZ i^Wbb X[ X_dZ_d] WdZ YedYbki_l[ ed j^[ :kj^eh_jo WdZ Wbb Hmd[hi e\ LWb[i MWn ;edZi, ?eh
fkhfei[i e\ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d]* j^[ Hmd[hi e\ j^[ LWb[i MWn ;edZi cWo _dYbkZ[ j^[ _d_j_Wb
^ebZ[hi j^[h[e\* h[]WhZb[ii e\ m^[j^[h ikY^ LWb[i MWn ;edZi Wh[ X[_d] ^[bZ \eh _cc[Z_Wj[ h[iWb[,
&Section 902',

Events of Default

M^[ eYYkhh[dY[ e\ Wdo ed[ eh ceh[ e\ j^[ \ebbem_d] [l[dji i^Wbb Yedij_jkj[ Wd >l[dj e\ =[\Wkbj
kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj8

&/' M^[ :kj^eh_jo i^Wbb \W_b je cWa[ fWoc[dj e\ j^[ fh_dY_fWb e\ Wdo LWb[i MWn ;edZ m^[d
j^[ iWc[ i^Wbb X[Yec[ Zk[ WdZ fWoWXb[* [_j^[h Wj cWjkh_jo eh iY^[Zkb[Z h[Z[cfj_ed9 eh

&0' M^[ :kj^eh_jo i^Wbb \W_b je cWa[ fWoc[dj e\ Wdo _dijWbbc[dj e\ _dj[h[ij ed Wdo LWb[i MWn
;edZi m^[d j^[ iWc[ i^Wbb X[Yec[ Zk[ WdZ fWoWXb[9 eh

&1' M^[ :kj^eh_jo i^Wbb Z[\Wkbj _d j^[ eXi[hlWdY[ eh f[h\ehcWdY[ e\ Wdo ej^[h Yel[dWdji eh
W]h[[c[dji ed j^[ fWhj e\ j^[ :kj^eh_jo YedjW_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ ikY^
Z[\Wkbj i^Wbb Yedj_dk[ \eh d_d[jo &7.' ZWoi W\j[h mh_jj[d dej_Y[ if[Y_\o_d] ikY^ Z[\Wkbj WdZ h[gk_h_d] j^[
iWc[ je X[ h[c[Z_[Z i^Wbb ^Wl[ X[[d ]_l[d je j^[ :kj^eh_jo Xo j^[ Mhkij[[* m^_Y^ cWo ]_l[ ikY^ dej_Y[ _d
_ji Z_iYh[j_ed WdZ i^Wbb ]_l[ ikY^ dej_Y[ Wj j^[ mh_jj[d h[gk[ij e\ j^[ Hmd[hi e\ dej b[ii j^Wd jm[djo+\_l[
f[hY[dj &03#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ LWb[i MWn ;edZi j^[d HkjijWdZ_d], &Section 1001',

Remedies

Nfed j^[ eYYkhh[dY[ WdZ Zkh_d] j^[ Yedj_dkWj_ed e\ Wdo >l[dj e\ =[\Wkbj* j^[d WdZ _d [l[ho ikY^
YWi[ j^[ Mhkij[[ cWo fheY[[Z* WdZ kfed j^[ mh_jj[d h[gk[ij e\ j^[ Hmd[hi e\ dej b[ii j^Wd jm[djo+\_l[
f[hY[dj &03#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ L[d_eh LWb[i MWn ;edZi eh LkXehZ_dWj[Z LWb[i MWn ;edZi
j^[d HkjijWdZ_d] kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i^Wbb fheY[[Z je fhej[Yj WdZ [d\ehY[ _ji
h_]^ji WdZ j^[ h_]^ji e\ j^[ ;edZemd[hi kdZ[h j^[ bWmi e\ j^[ <eccedm[Wbj^ eh kdZ[h j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj Xo ikY^ ik_ji* WYj_edi eh if[Y_Wb fheY[[Z_d]i _d [gk_jo eh Wj bWm* eh Xo fheY[[Z_d]i
_d j^[ e\\_Y[ e\ Wdo XeWhZ e\ e\\_Y[h ^Wl_d] `kh_iZ_Yj_ed* [_j^[h \eh j^[ if[Y_\_Y f[h\ehcWdY[ e\ Wdo
Yel[dWdj eh W]h[[c[dj YedjW_d[Z _d LWb[i MWn ;edZ Mhkij :]h[[c[dj eh _d W_Z eh [n[Ykj_ed e\ Wdo fem[h
j^[h[_d ]hWdj[Z eh \eh j^[ [d\ehY[c[dj e\ Wdo fhef[h b[]Wb eh [gk_jWXb[ h[c[Zo* Wi j^[ Mhkij[[* X[_d]
WZl_i[Z Xo Yekdi[b* i^Wbb Z[[c ceij [\\[YjkWb je fhej[Yj WdZ [d\ehY[ ikY^ h_]^ji, M^[ Mhkij[[ i^Wbb dej X[
h[gk_h[Z je jWa[ Wdo h[c[Z_Wb WYj_ed &ej^[h j^Wd j^[ ]_l_d] e\ dej_Y[' kdb[ii _dZ[cd_jo iWj_i\WYjeho je j^[
Mhkij[[ _i \khd_i^[Z \eh Wdo b_WX_b_jo je X[ _dYkhh[Z j^[h[Xo9 fhel_Z[Z j^Wj* m_j^ekj _d Wdo mWo b_c_j_d] j^[
\eh[]e_d]* Wdo _dZ[cd_jo j^Wj mekbZ ej^[hm_i[ X[ fhel_Z[Z Xo j^[ NL=HM E[dZ[h i^Wbb _dij[WZ X[
fhel_Z[Z Xo j^[ :kj^eh_jo ed X[^Wb\ e\ j^[ NL=HM E[dZ[h _d Wdo YWi[ m^[h[ j^[ NL=HM E[dZ[h mekbZ
X[ h[gk_h[Z je fhel_Z[ _dZ[cd_\_YWj_ed &ej^[h j^Wd _d h[if[Yj e\ Wdo b_WX_b_jo Z[j[hc_d[Z Xo W Yekhj e\
Yecf[j[dj `kh_iZ_Yj_ed Xo \_dWb WdZ dedWff[WbWXb[ `kZ]c[dj je ^Wl[ h[ikbj[Z \hec j^[ ]heii d[]b_][dY[ eh
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m_bb\kb c_iYedZkYj e\ j^[ NL=HM E[dZ[h', [Proviso in the second sentence effective so long as the 

USDOT Bonds are Outstanding.], &Section 1002',

Trustee for Subordinated Bondowners

=kh_d] Wdo f[h_eZ _d m^_Y^ Wd >l[dj e\ =[\Wkbj i^Wbb ^Wl[ eYYkhh[Z WdZ X[ Yedj_dk_d] _\ j^[h[
i^Wbb X[ HkjijWdZ_d] kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj LkXehZ_dWj[Z LWb[i MWn ;edZi WdZ
L[d_eh LWb[i MWn ;edZi* j^[ h[]_ij[h[Z emd[hi e\ j^[ LkXehZ_dWj[Z LWb[i MWn ;edZi i^Wbb X[ [dj_jb[Z je
j^[ Wffe_djc[dj e\ W jhkij[[ je WYj ed j^[_h X[^Wb\ _d Wdo ik_j* WYj_ed eh fheY[[Z_d] kdZ[h j^[ LWb[i MWn
;edZ Mhkij :]h[[c[dj WdZ je ej^[hm_i[ [n[hY_i[ ed j^[_h X[^Wb\ Wdo e\ j^[_h h_]^ji j^[h[kdZ[h9 fhel_Z[Z*
^em[l[h* j^Wj ikY^ jhkij[[ i^Wbb dej X[ [dj_jb[Z je ^ebZ Wdo ?kdZi eh :YYekdji kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj m^_Y^ i^Wbb Yedj_dk[ je X[ ^[bZ j^[h[kdZ[h Xo j^[ Mhkij[[, =kh_d] ikY^ f[h_eZ j^[
Mhkij[[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i^Wbb j^[d WYj [nYbki_l[bo ed X[^Wb\ e\ j^[ h[]_ij[h[Z
emd[hi e\ L[d_eh LWb[i MWn ;edZi HkjijWdZ_d]9 fhel_Z[Z* ^em[l[h* j^[ Mhkij[[ i^Wbb Yedj_dk[ je X[Wh _ji
\_ZkY_Who eXb_]Wj_ed je Wbb ;edZ^ebZ[hi Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj m_j^ h[if[Yj
je Wdo ?kdZi eh :YYekdji eh Wdo ej^[h Wcekdji ^[bZ _d jhkij kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,
:do ikY^ jhkij[[ cWo X[ Wffe_dj[Z m_j^ j^[ Yedi[dj e\ W cW`eh_jo _d fh_dY_fWb Wcekdj HkjijWdZ_d] e\
LkXehZ_dWj[Z LWb[i MWn ;edZi, Gej_Y[ e\ j^[ Wffe_djc[dj e\ Wdo ikY^ jhkij[[ i^Wbb X[ ]_l[d je j^[
Mhkij[[ WdZ j^[ :kj^eh_jo fhecfjbo kfed ikY^ Wffe_djc[dj WdZ je Wbb h[]_ij[h[Z emd[hi e\ LkXehZ_dWj[Z
LWb[i MWn ;edZi, &Section 1003',

Application of Pledged Revenues and Other Moneys After Default

M^[ :kj^eh_jo Yel[dWdji j^Wj _\ Wd >l[dj e\ =[\Wkbj i^Wbb ^Wff[d WdZ i^Wbb dej ^Wl[ X[[d
h[c[Z_[Z* j^[ :kj^eh_jo* kfed Z[cWdZ e\ j^[ Mhkij[[* i^Wbb fWo el[h eh YWki[ je X[ fW_Z el[h je j^[
Mhkij[[ &_' \ehj^m_j^* Wdo ced[oi* i[Ykh_j_[i WdZ \kdZi j^[d ^[bZ Xo j^[ :kj^eh_jo eh W =[fei_jWho _d Wdo
?kdZ* :YYekdj eh LkXWYYekdj kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj &[nYbkZ_d] j^[ K[XWj[ ?kdZ'
WdZ &__' Wi fhecfjbo Wi fhWYj_YWXb[ W\j[h h[Y[_fj j^[h[e\* j^[ Ib[Z][Z K[l[dk[i, Me j^[ [nj[dj j^Wj j^[
WbbeYWj_ed e\ ikY^ ced[oi* i[Ykh_j_[i* \kdZi WdZ Ib[Z][Z K[l[dk[i _i dej ej^[hm_i[ fhel_Z[Z \eh _d j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb [ijWXb_i^ WdZ Z[fei_j j^[ iWc[ _dje W i[fWhWj[ :YYekdj
_d j^[ L[d_eh =[Xj L[hl_Y[ ?kdZ,

=kh_d] j^[ Yedj_dkWj_ed e\ Wd >l[dj e\ =[\Wkbj* Wbb Ib[Z][Z K[l[dk[i WdZ Wdo ej^[h \kdZi j^[d
^[bZ eh j^[h[W\j[h h[Y[_l[Z Xo j^[ Mhkij[[ kdZ[h Wdo e\ j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj i^Wbb X[ Wffb_[Z Xo j^[ Mhkij[[ Wi \ebbemi WdZ _d j^[ \ebbem_d] ehZ[h8

&W' Me j^[ fWoc[dj e\ Wdo [nf[di[i d[Y[iiWho _d j^[ ef_d_ed e\ j^[ Mhkij[[ je fhej[Yj j^[
_dj[h[iji e\ j^[ h[]_ij[h[Z ^ebZ[hi e\ j^[ LWb[i MWn ;edZi &_dYbkZ_d] m_j^ekj b_c_jWj_ed Z[fei_ji je j^[
K[XWj[ ?kdZ ik\\_Y_[dj je \kdZ Wdo kd\kdZ[Z Wdj_Y_fWj[Z b_WX_b_jo e\ j^[ :kj^eh_jo kdZ[h i[Yj_ed /26 e\ j^[
<eZ[ h[bWj_d] je j^[ LWb[i MWn ;edZi' WdZ fWoc[dj e\ h[WiedWXb[ \[[i WdZ Y^Wh][i WdZ [nf[di[i e\ j^[
Mhkij[[ &_dYbkZ_d] m_j^ekj b_c_jWj_ed h[WiedWXb[ \[[i WdZ Z_iXkhi[c[dji e\ _ji Yekdi[b' _dYkhh[Z _d WdZ _d
Yedd[Yj_ed m_j^ j^[ f[h\ehcWdY[ e\ _ji fem[hi WdZ Zkj_[i kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

&X' Me j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij j^[d Zk[ ed j^[ LWb[i MWn ;edZi kfed
fh[i[djWj_ed e\ j^[ LWb[i MWn ;edZi je X[ fW_Z &WdZ ijWcf_d] j^[h[ed e\ j^[ fWoc[dj _\ edbo fWhj_Wbbo
fW_Z* eh ikhh[dZ[h j^[h[e\ _\ \kbbo fW_Z' ikX`[Yj je j^[ fhel_i_edi e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj*
Wi \ebbemi8

?_hij8 Me j^[ fWoc[dj je j^[ f[hiedi [dj_jb[Z j^[h[je e\ Wbb _dijWbbc[dji e\ _dj[h[ij j^[d
Zk[ ed L[d_eh LWb[i MWn ;edZi _d j^[ ehZ[h e\ j^[ cWjkh_jo e\ ikY^ _dijWbbc[dji* hWjWXbo* WYYehZ_d] je j^[
Wcekdji e\ _dj[h[ij Zk[ j^[h[ed* je j^[ f[hiedi [dj_jb[Z j^[h[je* m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[9
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L[YedZ8 Me j^[ fWoc[dj je j^[ f[hiedi [dj_jb[Z j^[h[je e\ j^[ kdfW_Z fh_dY_fWb e\ Wdo
L[d_eh LWb[i MWn ;edZi m^_Y^ i^Wbb ^Wl[ X[Yec[ Zk[* m^[j^[h Wj cWjkh_jo eh Xo YWbb \eh h[Z[cfj_ed* m_j^
_dj[h[ij ed j^[ el[hZk[ fh_dY_fWb Wj j^[ hWj[ Xehd[ Xo j^[ h[if[Yj_l[ L[d_eh LWb[i MWn ;edZi* WdZ* _\ j^[
Wcekdj WlW_bWXb[ i^Wbb dej X[ ik\\_Y_[dj je fWo _d \kbb Wbb j^[ L[d_eh LWb[i MWn ;edZi* je][j^[h m_j^ ikY^
_dj[h[ij* hWjWXbo* WYYehZ_d] je j^[ Wcekdji e\ fh_dY_fWb Zk[ ed ikY^ ZWj[ je j^[ f[hiedi [dj_jb[Z j^[h[je*
m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[9

M^_hZ8 Me j^[ fWoc[dj je j^[ f[hiedi [dj_jb[Z j^[h[je e\ Wbb _dijWbbc[dji e\ _dj[h[ij j^[d
Zk[ ed LkXehZ_dWj[Z LWb[i MWn ;edZi _d j^[ ehZ[h e\ j^[ cWjkh_jo e\ ikY^ _dijWbbc[dji* hWjWXbo* WYYehZ_d]
je j^[ Wcekdji e\ _dj[h[ij Zk[ j^[h[ed* je j^[ f[hiedi [dj_jb[Z j^[h[je* m_j^ekj Wdo Z_iYh_c_dWj_ed eh
fh[\[h[dY[9 WdZ

?ekhj^8 Me j^[ fWoc[dj je j^[ f[hiedi [dj_jb[Z j^[h[je e\ j^[ kdfW_Z fh_dY_fWb e\ Wdo
LkXehZ_dWj[Z LWb[i MWn ;edZi m^_Y^ i^Wbb ^Wl[ X[Yec[ Zk[* m^[j^[h Wj cWjkh_jo eh Xo YWbb \eh
h[Z[cfj_ed* m_j^ _dj[h[ij ed j^[ el[hZk[ fh_dY_fWb Wj j^[ hWj[ Xehd[ Xo j^[ h[if[Yj_l[ LkXehZ_dWj[Z LWb[i
MWn ;edZi* WdZ* _\ j^[ Wcekdj WlW_bWXb[ i^Wbb dej X[ ik\\_Y_[dj je fWo _d \kbb Wbb j^[ LkXehZ_dWj[Z LWb[i
MWn ;edZi* je][j^[h m_j^ ikY^ _dj[h[ij* hWjWXbo* WYYehZ_d] je j^[ Wcekdji e\ fh_dY_fWb Zk[ ed ikY^ ZWj[ je
j^[ f[hiedi [dj_jb[Z j^[h[je* m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[9

&Y' B\ j^[ Mhkij[[ i^Wbb ^Wl[ h[Y[_l[Z W Y[hj_\_YWj[ \hec j^[ jhkij[[ kdZ[h j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* je ikY^ jhkij[[ j^[
Wcekdj i[j \ehj^ _d ikY^ Y[hj_\_YWj[,

&Z' Me j^[ Wffb_YWXb[ jhkij[[ eh YkijeZ_Wd \eh Ih_eh HXb_]Wj_edi* j^[ Wcekdj i[j \ehj^ _d W
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h \eh j^[ fWoc[dj e\ Ih_eh HXb_]Wj_edi,

&[' Me j^[ fWoc[dj e\ @[d[hWb ?kdZ >nf[di[i WdZ @[d[hWb ?kdZ BdZ[Xj[Zd[ii,

Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* _d j^[ [l[dj j^Wj Xo :fh_b / e\ Wdo o[Wh* Yecc[dY_d] :fh_b /*
0../* j^[ :kj^eh_jo _i ej^[hm_i[ kdWXb[ je cWa[ j^[ Y[hj_\_YWj_ed h[gk_h[Z kdZ[h L[Yj_ed 13M j^Wj _j ^Wi
cWZ[ fhel_i_ed _d _ji WddkWb XkZ][j kdZ[h j^[ :Yj \eh ik\\_Y_[dj Wcekdji je X[ WlW_bWXb[ _d j^[ d[nj ?_iYWb
R[Wh je c[[j j^[ Ih_eh HXb_]Wj_edi m_j^ekj Y^Wd]_d] j^[ fh_eh_jo e\ fWoc[dj e\ j^[ Ih_eh HXb_]Wj_edi _d
WYYehZWdY[ m_j^ j^_i i[dj[dY[* j^[ Z[fei_j h[gk_h[Z fkhikWdj je fWhW]hWf^ &Z' WXel[ i^Wbb X[ cWZ[ fh_eh je
j^[ Z[fei_j h[gk_h[Z fkhikWdj je YbWki[ &W' Zkh_d] j^[ \ebbem_d] ?_iYWb R[Wh9 fhel_Z[Z* ^em[l[h* j^Wj _\
Zkh_d] ikY^ ?_iYWb R[Wh j^[ :kj^eh_jo i^Wbb WZefj W ikffb[c[djWb XkZ][j m^_Y^ mekbZ f[hc_j j^[
:kj^eh_jo je X[ WXb[ je cWa[ ikY^ Y[hj_\_YWj_ed m_j^ekj Y^Wd]_d] ikY^ fh_eh_jo Wi W\eh[iW_Z* j^[ Z[fei_j
h[gk_h[Z fkhikWdj je YbWki[ &Z' i^Wbb dej X[ h[gk_h[Z je X[ fW_Z fh_eh je j^[ Z[fei_j kdZ[h YbWki[ &X' \eh j^[
h[cW_dZ[h e\ ikY^ ?_iYWb R[Wh, &Section 1004',

Defeasance

&/' B\ j^[ :kj^eh_jo i^Wbb fWo eh YWki[ je X[ fW_Z* eh j^[h[ i^Wbb ej^[hm_i[ X[ fW_Z* je j^[
Hmd[hi e\ Wbb LWb[i MWn ;edZi j^[d HkjijWdZ_d]* j^[ fh_dY_fWb WdZ _dj[h[ij WdZ K[Z[cfj_ed Ih_Y[ je
X[Yec[ Zk[ j^[h[ed* Wj j^[ j_c[i WdZ _d j^[ cWdd[h ij_fkbWj[Z j^[h[_d WdZ _d j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj* j^[d* Wj j^[ efj_ed e\ j^[ :kj^eh_jo* [nfh[ii[Z _d Wd _dijhkc[dj _d mh_j_d] i_]d[Z Xo Wd
:kj^eh_p[Z H\\_Y[h WdZ Z[b_l[h[Z je j^[ Mhkij[[* j^[ Yel[dWdji* W]h[[c[dji WdZ ej^[h eXb_]Wj_edi e\ j^[
:kj^eh_jo je j^[ ;edZemd[hi i^Wbb X[ Z_iY^Wh][Z WdZ iWj_i\_[Z, Bd ikY^ [l[dj* j^[ Mhkij[[ i^Wbb* kfed j^[
h[gk[ij e\ j^[ :kj^eh_jo* [n[Ykj[ WdZ Z[b_l[h je j^[ :kj^eh_jo Wbb ikY^ _dijhkc[dji Wi cWo X[ Z[i_hWXb[ je
[l_Z[dY[ ikY^ Z_iY^Wh][ WdZ iWj_i\WYj_ed WdZ j^[ ?_ZkY_Wh_[i i^Wbb fWo el[h eh Z[b_l[h je j^[ :kj^eh_jo Wbb
ced[o* i[Ykh_j_[i WdZ \kdZi ^[bZ Xo j^[c fkhikWdj je j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj m^_Y^ Wh[ dej
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h[gk_h[Z \eh j^[ fWoc[dj eh h[Z[cfj_ed e\ LWb[i MWn ;edZi dej j^[h[je\eh[ ikhh[dZ[h[Z \eh ikY^ fWoc[dj
eh h[Z[cfj_ed, B\ j^[ :kj^eh_jo i^Wbb fWo eh YWki[ je X[ fW_Z* je j^[ Hmd[hi e\ Wdo HkjijWdZ_d] LWb[i MWn
;edZi j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ WdZ _dj[h[ij Zk[ eh je X[Yec[ Zk[ j^[h[ed* Wj j^[ j_c[i WdZ _d
j^[ cWdd[h ij_fkbWj[Z j^[h[_d WdZ _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ikY^ LWb[i MWn ;edZi i^Wbb
Y[Wi[ je X[ [dj_jb[Z je Wdo b_[d* X[d[\_j eh i[Ykh_jo kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ Wbb
Yel[dWdji* W]h[[c[dji WdZ eXb_]Wj_edi e\ j^[ :kj^eh_jo je j^[ Hmd[hi e\ ikY^ LWb[i MWn ;edZi i^Wbb
j^[h[kfed Y[Wi[* j[hc_dWj[ WdZ X[Yec[ le_Z WdZ X[ Z_iY^Wh][Z WdZ iWj_i\_[Z, Gejm_j^ijWdZ_d] Wdo ej^[h
fhel_i_ed e\ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* Y[hjW_d fhel_i_edi* _dYbkZ_d] j^ei[ h[bWj[Z je
h[Z[cfj_ed e\ LWb[i MWn ;edZi* [n[Ykj_ed WdZ Wkj^[dj_YWj_ed e\ LWb[i MWn ;edZi* iWj_i\WYj_ed e\ L_da_d]
?kdZ BdijWbbc[dji* Wffe_djc[dj e\ Mhkij[[ WdZ IWo_d] :][dji* WdZ Yecf[diWj_ed e\ ?_ZkY_Wh_[i* &_d j^[
YWi[ e\ [WY^ e\ j^[ \eh[]e_d]* ikY^ ikhl_lWb i^Wbb Yedj_dk[ edbo kdj_b ikY^ LWb[i MWn ;edZi Wh[ _d \WYj
fW_Z'* WdZ i^Wbb* m_j^_d b_c_ji ikhl_l[ j^[ Z[\[WiWdY[ e\ j^[ LWb[i MWn ;edZi,

&0' LWb[i MWn ;edZi eh _dj[h[ij _dijWbbc[dji \eh j^[ fWoc[dj eh h[Z[cfj_ed e\ m^_Y^ ced[oi
i^Wbb ^Wl[ X[[d i[j Wi_Z[ WdZ i^Wbb X[ ^[bZ _d jhkij Xo j^[ IWo_d] :][dji &j^hek]^ Z[fei_j Xo j^[ :kj^eh_jo
e\ \kdZi \eh ikY^ fWoc[dj eh h[Z[cfj_ed eh ej^[hm_i[' Wj j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[ j^[h[e\ i^Wbb X[
Z[\[Wi[Z, LkX`[Yj je j^[ fhel_i_edi e\ fWhW]hWf^i &1' j^hek]^ &5' kdZ[h j^_i ^[WZ_d]* Wdo HkjijWdZ_d]
LWb[i MWn ;edZ i^Wbb fh_eh je j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[ j^[h[e\ X[ Z[\[Wi[Z _\ &W' _d YWi[ Wdo e\ iW_Z
LWb[i MWn ;edZi Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[ fh_eh je j^[_h cWjkh_jo* j^[ :kj^eh_jo i^Wbb ^Wl[ ]_l[d je
j^[ Mhkij[[ _dijhkYj_edi WYY[fj[Z _d mh_j_d] Xo j^[ Mhkij[[ je cW_b Wi fhel_Z[Z _d j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj dej_Y[ e\ h[Z[cfj_ed e\ ikY^ LWb[i MWn ;edZi &ej^[h j^Wd LWb[i MWn ;edZi m^_Y^ ^Wl[
X[[d fkhY^Wi[Z Xo j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo eh fkhY^Wi[Z eh ej^[hm_i[ WYgk_h[Z Xo j^[
:kj^eh_jo WdZ Z[b_l[h[Z je j^[ Mhkij[[ Wi ^[h[_dW\j[h fhel_Z[Z fh_eh je j^[ cW_b_d] e\ ikY^ dej_Y[ e\
h[Z[cfj_ed' ed iW_Z ZWj[* &X' j^[h[ i^Wbb ^Wl[ X[[d Z[fei_j[Z m_j^ j^[ Mhkij[[ [_j^[h ced[oi _d Wd Wcekdj
m^_Y^ i^Wbb X[ ik\\_Y_[dj* eh Bdl[ijc[dj HXb_]Wj_edi &Wi ^[h[_dW\j[h Z[\_d[Z' _dYbkZ_d] Wdo Bdl[ijc[dj
HXb_]Wj_edi _iik[Z eh ^[bZ _d Xeea+[djho \ehc ed j^[ Xeeai e\ j^[ =[fWhjc[dj e\ j^[ Mh[Wikho e\ j^[
Nd_j[Z LjWj[i j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed m^_Y^ m^[d Zk[ m_bb fhel_Z[ ced[oi m^_Y^* je][j^[h m_j^
j^[ ced[oi* _\ Wdo* Z[fei_j[Z m_j^ j^[ Mhkij[[ Wj j^[ iWc[ j_c[* i^Wbb X[ ik\\_Y_[dj je fWo m^[d Zk[ j^[
fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij Zk[ WdZ je X[Yec[ Zk[ ed iW_Z LWb[i MWn ;edZi
ed WdZ fh_eh je j^[ h[Z[cfj_ed ZWj[ eh cWjkh_jo ZWj[ j^[h[e\* Wi j^[ YWi[ cWo X[* WdZ &Y' _d j^[ [l[dj iW_Z
LWb[i MWn ;edZi Wh[ dej Xo j^[_h j[hci ikX`[Yj je h[Z[cfj_ed m_j^_d j^[ d[nj ikYY[[Z_d] i_njo &4.' ZWoi*
j^[ :kj^eh_jo i^Wbb ^Wl[ ]_l[d j^[ Mhkij[[ _d \ehc iWj_i\WYjeho je _j _hh[leYWXb[ _dijhkYj_edi je cW_b* Wi
ieed Wi fhWYj_YWXb[* W dej_Y[ je j^[ Hmd[hi e\ ikY^ LWb[i MWn ;edZi Wj j^[_h bWij WZZh[ii[i Wff[Wh_d] kfed
j^[ h[]_ijho Xeeai Wj j^[ Ybei[ e\ Xki_d[ii ed j^[ bWij ;ki_d[ii =Wo ed j^[ cedj^ fh[Y[Z_d] j^[ cedj^ \eh
m^_Y^ dej_Y[ _i cW_b[Z j^Wj j^[ Z[fei_j h[gk_h[Z Xo &X' WXel[ ^Wi X[[d cWZ[ m_j^ j^[ Mhkij[[ WdZ j^Wj iW_Z
LWb[i MWn ;edZi Wh[ Z[[c[Z je ^Wl[ X[[d Z[\[Wi[Z WdZ ijWj_d] ikY^ cWjkh_jo eh h[Z[cfj_ed ZWj[ kfed
m^_Y^ ced[oi Wh[ [nf[Yj[Z* ikX`[Yj je j^[ fhel_i_edi e\ fWhW]hWf^i &5' WdZ &6' kdZ[h j^_i ^[WZ_d]* je X[
WlW_bWXb[ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* ed iW_Z LWb[i MWn ;edZi
&ej^[h j^Wd LWb[i MWn ;edZi m^_Y^ ^Wl[ X[[d fkhY^Wi[Z Xo j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo
eh fkhY^Wi[Z eh ej^[hm_i[ WYgk_h[Z Xo j^[ :kj^eh_jo WdZ Z[b_l[h[Z je j^[ Mhkij[[ Wi ^[h[_dW\j[h fhel_Z[Z
fh_eh je j^[ cW_b_d] e\ j^[ dej_Y[ e\ h[Z[cfj_ed h[\[hh[Z je _d YbWki[ &W' ^[h[e\', M^[ Mhkij[[ i^Wbb* Wi WdZ
je j^[ [nj[dj d[Y[iiWho* Wffbo ced[oi ^[bZ Xo _j kdZ[h j^_i ^[WZ_d] je j^[ h[j_h[c[dj e\ iW_Z LWb[i MWn
;edZi _d Wcekdji [gkWb je j^[ kdiWj_i\_[Z XWbWdY[i e\ Wdo L_da_d] ?kdZ BdijWbbc[dji m_j^ h[if[Yj je ikY^
LWb[i MWn ;edZi* Wbb _d j^[ cWdd[h fhel_Z[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, M^[ Mhkij[[ i^Wbb*
_\ ie Z_h[Yj[Z Xo j^[ :kj^eh_jo &_' fh_eh je j^[ cWjkh_jo ZWj[ e\ Z[\[Wi[Z LWb[i MWn ;edZi m^_Y^ Wh[ dej je
X[ h[Z[[c[Z fh_eh je j^[_h cWjkh_jo ZWj[ eh &__' fh_eh je j^[ j_c[ e\ j^[ cW_b_d] e\ j^[ dej_Y[ h[\[hh[Z je _d
YbWki[ &W' WXel[ m_j^ h[if[Yj je Wdo Z[\[Wi[Z LWb[i MWn ;edZi m^_Y^ Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[
fh_eh je j^[_h cWjkh_jo* Wffbo ced[oi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d h[if[Yj je ikY^ LWb[i MWn ;edZi WdZ
h[Z[[c eh i[bb Bdl[ijc[dj HXb_]Wj_edi ie Z[fei_j[Z m_j^ j^[ Mhkij[[ WdZ Wffbo j^[ fheY[[Zi j^[h[e\ je j^[
fkhY^Wi[ e\ ikY^ LWb[i MWn ;edZi Wi WhhWd][Z WdZ Z_h[Yj[Z Xo j^[ :kj^eh_jo WdZ j^[ Mhkij[[ i^Wbb
_cc[Z_Wj[bo j^[h[W\j[h YWdY[b Wbb ikY^ LWb[i MWn ;edZi ie fkhY^Wi[Z9 fhel_Z[Z* ^em[l[h* j^Wj j^[ ced[oi
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WdZ Bdl[ijc[dj HXb_]Wj_edi h[cW_d_d] ed Z[fei_j m_j^ j^[ Mhkij[[ W\j[h j^[ fkhY^Wi[ WdZ YWdY[bbWj_ed e\
ikY^ LWb[i MWn ;edZi i^Wbb X[ ik\\_Y_[dj je fWo m^[d Zk[ j^[ Ih_dY_fWb BdijWbbc[dj eh K[Z[cfj_ed Ih_Y[*
_\ Wffb_YWXb[* WdZ _dj[h[ij Zk[ eh je X[Yec[ Zk[ ed Wbb h[cW_d_d] LWb[i MWn ;edZi* _d h[if[Yj e\ m^_Y^
ikY^ ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi Wh[ X[_d] ^[bZ Xo j^[ Mhkij[[ ed eh fh_eh je j^[ h[Z[cfj_ed ZWj[
eh cWjkh_jo ZWj[ j^[h[e\* Wi j^[ YWi[ cWo X[,

B\* Wj Wdo j_c[ &_' fh_eh je j^[ cWjkh_jo ZWj[ e\ Z[\[Wi[Z LWb[i MWn ;edZi m^_Y^ Wh[ dej je X[
h[Z[[c[Z fh_eh je j^[_h cWjkh_jo ZWj[ eh &__' fh_eh je j^[ cW_b_d] e\ j^[ dej_Y[ e\ h[Z[cfj_ed h[\[hh[Z je _d
YbWki[ &W' m_j^ h[if[Yj je Wdo Z[\[Wi[Z LWb[i MWn ;edZi m^_Y^ Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[ fh_eh je
j^[_h cWjkh_jo* j^[ :kj^eh_jo i^Wbb fkhY^Wi[ eh ej^[hm_i[ WYgk_h[ Wdo ikY^ LWb[i MWn ;edZi WdZ Z[b_l[h
ikY^ LWb[i MWn ;edZi je j^[ Mhkij[[ fh_eh je j^[_h cWjkh_jo ZWj[ eh h[Z[cfj_ed ZWj[* Wi j^[ YWi[ cWo X[*
j^[ Mhkij[[ i^Wbb _cc[Z_Wj[bo YWdY[b Wbb ikY^ LWb[i MWn ;edZi ie Z[b_l[h[Z9 ikY^ Z[b_l[ho e\ LWb[i MWn
;edZi je j^[ Mhkij[[ i^Wbb X[ WYYecfWd_[Z Xo Z_h[Yj_edi \hec j^[ :kj^eh_jo je j^[ Mhkij[[ Wi je j^[
cWdd[h _d m^_Y^ ikY^ LWb[i MWn ;edZi Wh[ je X[ Wffb_[Z W]W_dij j^[ eXb_]Wj_ed e\ j^[ Mhkij[[ je fWo eh
h[Z[[c Z[\[Wi[Z LWb[i MWn ;edZi9 Wbb _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Bd j^[ [l[dj j^Wj ed Wdo ZWj[ Wi W h[ikbj e\ Wdo fkhY^Wi[i* WYgk_i_j_edi WdZ YWdY[bbWj_edi e\ LWb[i
MWn ;edZi* j^[ jejWb Wcekdj e\ ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi h[cW_d_d] ed Z[fei_j m_j^ j^[
Mhkij[[ kdZ[h j^_i ^[WZ_d] _i _d [nY[ii e\ j^[ jejWb Wcekdj m^_Y^ mekbZ ^Wl[ X[[d h[gk_h[Z je X[
Z[fei_j[Z m_j^ j^[ Mhkij[[ ed ikY^ ZWj[ _d h[if[Yj e\ j^[ h[cW_d_d] LWb[i MWn ;edZi _d ehZ[h je Z[\[Wi[
ikY^ LWb[i MWn ;edZ* j^[ Mhkij[[ i^Wbb* _\ h[gk[ij[Z Xo j^[ :kj^eh_jo* fWo j^[ Wcekdj e\ ikY^ [nY[ii je
j^[ :kj^eh_jo \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo* _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] iW_Z LWb[i
MWn ;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj, >nY[fj Wi ej^[hm_i[
fhel_Z[Z _d fWhW]hWf^ &0' WdZ fWhW]hWf^i &1' j^hek]^ &6' kdZ[h j^_i ^[WZ_d]* d[_j^[h Bdl[ijc[dj
HXb_]Wj_edi deh ced[oi Z[fei_j[Z m_j^ j^[ Mhkij[[ fkhikWdj je j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] deh
fh_dY_fWb eh _dj[h[ij fWoc[dji ed Wdo ikY^ Bdl[ijc[dj HXb_]Wj_edi i^Wbb X[ m_j^ZhWmd eh ki[Z \eh Wdo
fkhfei[ ej^[h j^Wd* WdZ i^Wbb X[ ^[bZ _d jhkij \eh* j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
Wffb_YWXb[* WdZ _dj[h[ij ed iW_Z LWb[i MWn ;edZi9 fhel_Z[Z j^Wj Wdo YWi^ h[Y[_l[Z \hec ikY^ fh_dY_fWb eh
_dj[h[ij fWoc[dj ed ikY^ Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[* &:' je j^[ [nj[dj ikY^ YWi^
m_bb dej X[ h[gk_h[Z Wj Wdo j_c[ \eh ikY^ fkhfei[* i^Wbb X[ fW_Z el[h je j^[ :kj^eh_jo Wi h[Y[_l[Z Xo j^[
Mhkij[[* \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d eh fb[Z][ i[Ykh_d] iW_Z LWb[i MWn ;edZi eh ej^[hm_i[ [n_ij_d]
kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* WdZ &;' je j^[ [nj[dj ikY^ YWi^ m_bb X[ h[gk_h[Z \eh ikY^
fkhfei[ Wj W bWj[h ZWj[* i^Wbb* je j^[ [nj[dj fhWYj_YWXb[* X[ h[_dl[ij[Z _d Bdl[ijc[dj HXb_]Wj_edi cWjkh_d] Wj
j_c[i WdZ _d Wcekdji ik\\_Y_[dj je fWo m^[d Zk[ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ
_dj[h[ij je X[Yec[ Zk[ ed iW_Z LWb[i MWn ;edZi ed eh fh_eh je ikY^ h[Z[cfj_ed ZWj[ eh cWjkh_jo ZWj[
j^[h[e\* Wi j^[ YWi[ cWo X[* WdZ _dj[h[ij [Whd[Z \hec ikY^ h[_dl[ijc[dj i^Wbb X[ fW_Z el[h je j^[
:kj^eh_jo* Wi h[Y[_l[Z Xo j^[ Mhkij[[* \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo _dj[h[ij* fb[Z][ eh
Wii_]dc[dj i[Ykh_d] iW_Z LWb[i MWn ;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj, ?eh j^[ fkhfei[i e\ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d]* Bdl[ijc[dj HXb_]Wj_edi i^Wbb c[Wd WdZ
_dYbkZ[ edbo &n' ikY^ i[Ykh_j_[i Wi Wh[ Z[iYh_X[Z _d YbWki[i &_'* &l' &je j^[ [nj[dj hWj[Z Wj j^[ j_c[ e\
_dl[ijc[dj _d j^[ ^_]^[ij hWj_d] YWj[]eho* m_j^ekj h[]WhZ je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]* Xo
Wdo KWj_d] :][dYo'* &l_' WdZ &l___' e\ j^[ Z[\_d_j_ed e\ tBdl[ijc[dj HXb_]Wj_ediu m^_Y^ i^Wbb dej X[
ikX`[Yj je h[Z[cfj_ed fh_eh je j^[_h cWjkh_jo ej^[h j^Wd Wj j^[ efj_ed e\ j^[ Hmd[h j^[h[e\* &o' ikY^
i[Ykh_j_[i Wi Wh[ Z[iYh_X[Z _d YbWki[ &__' e\ j^[ Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_edi m^_Y^ i^Wbb dej X[
ikX`[Yj je h[Z[cfj_ed fh_eh je j^[_h cWjkh_jo ej^[h j^Wd Wj j^[ efj_ed e\ j^[ Hmd[h j^[h[e\ eh Wi je m^_Y^
Wd _hh[leYWXb[ dej_Y[ e\ h[Z[cfj_ed e\ ikY^ i[Ykh_j_[i ed W if[Y_\_[Z h[Z[cfj_ed ZWj[ ^Wi X[[d ]_l[d WdZ
ikY^ i[Ykh_j_[i Wh[ dej ej^[hm_i[ ikX`[Yj je h[Z[cfj_ed fh_eh je ikY^ if[Y_\_[Z ZWj[ ej^[h j^Wd Wj j^[ efj_ed
e\ j^[ Hmd[h j^[h[e\* eh &p' kfed Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ fWhW]hWf^ &3' kdZ[h j^_i ^[WZ_d]*
ikY^ i[Ykh_j_[i Wi Wh[ Z[iYh_X[Z _d YbWki[i &_'* &l' je j^[ [nj[dj hWj[Z Wj j^[ j_c[ e\ _dl[ijc[dj _d j^[
^_]^[ij hWj_d] YWj[]eho* m_j^ekj h[]WhZ je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]* Xo Wdo KWj_d]
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:][dYo* &l_' eh &l___' e\ j^[ Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_edi m^_Y^ Wh[ ikX`[Yj je h[Z[cfj_ed fh_eh je
cWjkh_jo Wj j^[ efj_ed e\ j^[ _iik[h j^[h[e\ ed W if[Y_\_[Z ZWj[ eh ZWj[i,

&1' ?eh fkhfei[i e\ Z[j[hc_d_d] m^[j^[h OWh_WXb[ Bdj[h[ij KWj[ ;edZi Wh[ Z[\[Wi[Z* j^[
_dj[h[ij je Yec[ Zk[ ed ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi ed eh fh_eh je j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[
j^[h[e\* Wi j^[ YWi[ cWo X[* i^Wbb X[ YWbYkbWj[Z Wj j^[ cWn_ckc hWj[ f[hc_jj[Z Xo j^[ j[hci j^[h[e\9
fhel_Z[Z* ^em[l[h* j^Wj _\ ed Wdo ZWj[* Wi W h[ikbj e\ ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi ^Wl_d] Xehd[
_dj[h[ij Wj b[ii j^Wd ikY^ cWn_ckc hWj[ \eh Wdo f[h_eZ* j^[ jejWb Wcekdj e\ ced[oi WdZ Bdl[ijc[dj
HXb_]Wj_edi ed Z[fei_j m_j^ j^[ Mhkij[[ \eh j^[ fWoc[dj e\ _dj[h[ij ed ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi
_i _d [nY[ii e\ j^[ jejWb Wcekdj m^_Y^ mekbZ ^Wl[ X[[d h[gk_h[Z je X[ Z[fei_j[Z m_j^ j^[ Mhkij[[ ed ikY^
ZWj[ _d h[if[Yj e\ ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi _d ehZ[h je iWj_i\o j^[ i[YedZ i[dj[dY[ e\ fWhW]hWf^
&0' kdZ[h j^_i ^[WZ_d]* j^[ Mhkij[[ i^Wbb* _\ h[gk[ij[Z* Xo j^[ :kj^eh_jo* fWo j^[ Wcekdj e\ ikY^ [nY[ii je
j^[ :kj^eh_jo \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] j^[ LWb[i
MWn ;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

&2' Ikj ;edZi i^Wbb X[ Z[[c[Z je ^Wl[ X[[d Z[\[Wi[Z edbo _\* _d WZZ_j_ed je iWj_i\o_d] j^[
ej^[h h[gk_h[c[dji* j^[h[ i^Wbb ^Wl[ X[[d Z[fei_j[Z m_j^ j^[ Mhkij[[ ced[oi _d Wd Wcekdj m^_Y^ i^Wbb X[
ik\\_Y_[dj je fWo m^[d Zk[ j^[ cWn_ckc Wcekdj e\ fh_dY_fWb e\ WdZ fh[c_kc* _\ Wdo* WdZ _dj[h[ij ed ikY^
LWb[i MWn ;edZi m^_Y^ YekbZ X[Yec[ fWoWXb[ je j^[ Hmd[hi e\ ikY^ LWb[i MWn ;edZi kfed j^[ [n[hY_i[
e\ Wdo efj_edi fhel_Z[Z je j^[ Hmd[h e\ ikY^ LWb[i MWn ;edZi9 fhel_Z[Z* ^em[l[h* j^Wj _\* Wj j^[ j_c[ W
Z[fei_j _i cWZ[ m_j^ j^[ Mhkij[[ fkhikWdj je fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* j^[ efj_edi eh_]_dWbbo
[n[hY_iWXb[ Xo j^[ Hmd[h e\ W Ikj ;edZ Wh[ de bed][h [n[hY_iWXb[* ikY^ LWb[i MWn ;edZ i^Wbb dej X[
Yedi_Z[h[Z W Ikj ;edZ \eh fkhfei[i e\ j^_i fWhW]hWf^ &2', B\ Wdo fehj_ed e\ j^[ ced[oi Z[fei_j[Z m_j^ j^[
Mhkij[[ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ WdZ fh[c_kc* _\ Wdo* WdZ _dj[h[ij ed Ikj ;edZi _i dej h[gk_h[Z
\eh ikY^ fkhfei[* j^[ Mhkij[[ i^Wbb* _\ h[gk[ij[Z Xo j^[ :kj^eh_jo* fWo j^[ Wcekdj e\ ikY^ [nY[ii je j^[
:kj^eh_jo \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] iW_Z LWb[i MWn
;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

&3' Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] cWo
X[ _dYbkZ[Z _d j^[ Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji
e\ YbWki[ &X' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] edbo _\ j^[ Z[j[hc_dWj_ed Wi je m^[j^[h j^[ ced[oi WdZ
Bdl[ijc[dj HXb_]Wj_edi je X[ Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ ikY^ YbWki[
&X' mekbZ X[ ik\\_Y_[dj je fWo m^[d Zk[ [_j^[h ed j^[ cWjkh_jo ZWj[ j^[h[e\ eh* _d j^[ YWi[ e\ Wdo LWb[i
MWn ;edZi je X[ h[Z[[c[Z fh_eh je j^[ cWjkh_jo ZWj[ j^[h[e\* ed j^[ h[Z[cfj_ed ZWj[ eh ZWj[i if[Y_\_[Z _d
Wdo dej_Y[ e\ h[Z[cfj_ed je X[ cW_b[Z Xo j^[ Mhkij[[ eh _d j^[ _dijhkYj_edi je cW_b W dej_Y[ e\ h[Z[cfj_ed
fhel_Z[Z je j^[ Mhkij[[ _d WYYehZWdY[ m_j^ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* j^[ fh_dY_fWb WdZ
K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij ed j^[ LWb[i MWn ;edZi m^_Y^ m_bb X[ Z[[c[Z je ^Wl[ X[[d
fW_Z Wi fhel_Z[Z _d fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] _i cWZ[ Xej^ &_' ed j^[ Wiikcfj_ed j^Wj j^[
Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' m[h[ dej h[Z[[c[Z Wj j^[ efj_ed e\ j^[ _iik[h fh_eh je j^[
cWjkh_jo ZWj[ j^[h[e\ WdZ &__' ed j^[ Wiikcfj_edi j^Wj ikY^ Bdl[ijc[dj HXb_]Wj_edi mekbZ X[ h[Z[[c[Z Xo
j^[ _iik[h j^[h[e\ Wj _ji efj_ed ed [WY^ ZWj[ ed m^_Y^ ikY^ efj_ed YekbZ X[ [n[hY_i[Z* j^Wj Wi e\ ikY^ ZWj[
eh ZWj[i _dj[h[ij Y[Wi[Z je WYYhk[ ed ikY^ Bdl[ijc[dj HXb_]Wj_edi WdZ j^Wj j^[ fheY[[Zi e\ ikY^
h[Z[cfj_ed mekbZ dej X[ h[_dl[ij[Z Xo j^[ Mhkij[[,

&4' Bd j^[ [l[dj j^Wj W\j[h Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ fWhW]hWf^ &3' kdZ[h j^_i ^[WZ_d]
j^[ Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] Wh[ _dYbkZ[Z _d j^[
Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ YbWki[ &X' e\
fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] WdZ Wdo ikY^ Bdl[ijc[dj HXb_]Wj_edi Wh[ WYjkWbbo h[Z[[c[Z Xo j^[ _iik[h
j^[h[e\ fh_eh je j^[_h cWjkh_jo ZWj[* j^[d j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo* fhel_Z[Z j^Wj j^[
W]]h[]Wj[ e\ j^[ ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi je X[ ^[bZ Xo j^[ Mhkij[[* jWa_d] _dje WYYekdj Wdo
Y^Wd][i _d h[Z[cfj_ed ZWj[i eh _dijhkYj_edi je ]_l[ dej_Y[ e\ h[Z[cfj_ed ]_l[d je j^[ Mhkij[[ Xo j^[
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:kj^eh_jo _d WYYehZWdY[ m_j^ fWhW]hWf^ &5' kdZ[h j^_i ^[WZ_d]* i^Wbb Wj Wbb j_c[i X[ ik\\_Y_[dj je iWj_i\o
j^[ h[gk_h[c[dji e\ YbWki[ &X' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* i^Wbb h[_dl[ij j^[ fheY[[Zi e\ ikY^
h[Z[cfj_ed _d Bdl[ijc[dj HXb_]Wj_edi,

&5' Bd j^[ [l[dj j^Wj W\j[h Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ fWhW]hWf^ &3' kdZ[h j^_i ^[WZ_d]
j^[ Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] Wh[ _dYbkZ[Z _d j^[
Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ YbWki[ &X' e\
fWhW]hWf^ &0' j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d]* j^[d Wdo dej_Y[ e\ h[Z[cfj_ed je X[ cW_b[Z Xo j^[
Mhkij[[ WdZ Wdo i[j e\ _dijhkYj_edi h[bWj_d] je W dej_Y[ e\ h[Z[cfj_ed ]_l[d je j^[ Mhkij[[ cWo fhel_Z[* Wj
j^[ efj_ed e\ j^[ :kj^eh_jo* j^Wj Wdo h[Z[cfj_ed ZWj[ eh ZWj[i _d h[if[Yj e\ Wbb eh Wdo fehj_ed e\ j^[ LWb[i
MWn ;edZi je X[ h[Z[[c[Z ed ikY^ ZWj[ eh ZWj[i cWo Wj j^[ efj_ed e\ j^[ :kj^eh_jo X[ Y^Wd][Z je Wdo
ej^[h f[hc_ii_Xb[ h[Z[cfj_ed ZWj[ eh ZWj[i WdZ j^Wj h[Z[cfj_ed ZWj[i cWo X[ [ijWXb_i^[Z \eh Wdo LWb[i
MWn ;edZi Z[[c[Z je ^Wl[ X[[d fW_Z _d WYYehZWdY[ m_j^ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] kfed j^[_h
cWjkh_jo ZWj[ eh ZWj[i Wj Wdo j_c[ fh_eh je j^[ WYjkWb cW_b_d] e\ Wdo Wffb_YWXb[ dej_Y[ e\ h[Z[cfj_ed _d j^[
[l[dj j^Wj Wbb eh Wdo fehj_ed e\ Wdo Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h
j^_i ^[WZ_d] ^Wl[ X[[d YWbb[Z \eh h[Z[cfj_ed fkhikWdj je Wd _hh[leYWXb[ dej_Y[ e\ h[Z[cfj_ed eh ^Wl[
X[[d h[Z[[c[Z Xo j^[ _iik[h j^[h[e\ fh_eh je j^[ cWjkh_jo ZWj[ j^[h[e\9 de ikY^ Y^Wd][ e\ h[Z[cfj_ed ZWj[
eh ZWj[i eh [ijWXb_i^c[dj e\ h[Z[cfj_ed ZWj[ eh ZWj[i cWo X[ cWZ[ kdb[ii jWa_d] _dje WYYekdj ikY^
Y^Wd][Z h[Z[cfj_ed ZWj[ eh ZWj[i eh d[mbo [ijWXb_i^[Z h[Z[cfj_ed ZWj[ eh ZWj[i j^[ ced[oi WdZ
Bdl[ijc[dj HXb_]Wj_edi ed Z[fei_j m_j^ j^[ Mhkij[[ _dYbkZ_d] Wdo Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^
j^[ Mhkij[[ _d Yedd[Yj_ed m_j^ Wdo h[_dl[ijc[dj e\ h[Z[cfj_ed fheY[[Zi _d WYYehZWdY[ m_j^ fWhW]hWf^ &4'
fkhikWdj je YbWki[ &X' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] mekbZ X[ ik\\_Y_[dj je fWo m^[d Zk[ j^[
fh_dY_fWb WdZ K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij ed Wbb LWb[i MWn ;edZi Z[[c[Z je ^Wl[ X[[d
fW_Z _d WYYehZWdY[ m_j^ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] m^_Y^ ^Wl[ dej Wi o[j X[[d fW_Z,

&6' Ndb[ii mW_l[Z Xo j^[ :kj^eh_jo Wj j^[ j_c[ LWb[i MWn ;edZi Wh[ Z[\[Wi[Z* Wj Wdo j_c[
fh_eh je j^[ WYjkWb cW_b_d] e\ Wdo Wffb_YWXb[ dej_Y[ e\ h[Z[cfj_ed Wdo h[Z[cfj_ed ZWj[ eh ZWj[i _d h[if[Yj
e\ Wbb eh Wdo fehj_ed e\ j^[ LWb[i MWn ;edZi je X[ h[Z[[c[Z ed ikY^ ZWj[ eh ZWj[i cWo Wj j^[ efj_ed e\ j^[
:kj^eh_jo X[ Y^Wd][Z je Wdo ej^[h f[hc_ii_Xb[ h[Z[cfj_ed ZWj[ eh ZWj[i WdZ h[Z[cfj_ed ZWj[i cWo X[
[ijWXb_i^[Z \eh Wdo LWb[i MWn ;edZi Z[[c[Z je ^Wl[ X[[d Z[\[Wi[Z kfed j^[_h cWjkh_jo ZWj[ eh ZWj[i _d
Xej^ YWi[i _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

&7' M^[ :kj^eh_jo W]h[[i j^Wj _j m_bb jWa[ de WYj_ed _d Yedd[Yj_ed m_j^ Wdo e\ j^[ jhWdiWYj_edi
h[\[hh[Z je kdZ[h j^_i ^[WZ_d] m^_Y^ m_bb YWki[ Wdo LWb[i MWn ;edZi je X[ t:hX_jhW][ ;edZiu m_j^_d j^[
c[Wd_d] e\ L[Yj_ed /26&W' e\ j^[ <eZ[ WdZ j^[ h[]kbWj_edi j^[h[kdZ[h _d [\\[Yj ed j^[ ZWj[ e\ j^[
jhWdiWYj_ed WdZ Wffb_YWXb[ je j^[ jhWdiWYj_ed,

&/.' :doj^_d] _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je j^[ YedjhWho dejm_j^ijWdZ_d]* Wdo
ced[oi ^[bZ Xo W ?_ZkY_Who _d jhkij \eh j^[ fWoc[dj WdZ Z_iY^Wh][ e\ Wdo e\ j^[ LWb[i MWn ;edZi m^_Y^
h[cW_d kdYbW_c[Z \eh j^h[[ o[Whi &eh ikY^ ej^[h f[h_eZ Wi cWo \hec j_c[ je j_c[ X[ fh[iYh_X[Z Xo j^[
bWmi e\ j^[ <eccedm[Wbj^* fhel_Z[Z j^Wj _\ de f[h_eZ _i ie fh[iYh_X[Z* ikY^ f[h_eZ i^Wbb X[ j^h[[ o[Whi'
W\j[h j^[ ZWj[ m^[d ikY^ LWb[i MWn ;edZi ^Wl[ X[Yec[ Zk[ WdZ fWoWXb[* [_j^[h Wj j^[_h ijWj[Z cWjkh_jo
ZWj[i eh Xo YWbb \eh [Whb_[h h[Z[cfj_ed* _\ ikY^ ced[oi m[h[ ^[bZ Xo j^[ ?_ZkY_Who Wj ikY^ ZWj[* eh \eh
j^h[[ o[Whi W\j[h j^[ ZWj[ e\ Z[fei_j e\ ikY^ ced[oi _\ Z[fei_j[Z m_j^ j^[ ?_ZkY_Who W\j[h j^[ iW_Z ZWj[
m^[d ikY^ LWb[i MWn ;edZi X[YWc[ Zk[ WdZ fWoWXb[* i^Wbb WkjecWj_YWbbo h[l[hj \hec j^[ ?_ZkY_Who je j^[
<eccedm[Wbj^ edY[ j^[ ?_ZkY_Who ^Wi Yecfb_[Z m_j^ j^[ fkXb_YWj_ed WdZ h[fehj_d] h[gk_h[c[dji Wi
fh[iYh_X[Z _d WYYehZWdY[ m_j^ j^[ bWmi e\ j^[ <eccedm[Wbj^9 fhel_Z[Z* ^em[l[h* _\ de fhel_i_ed e\
<eccedm[Wbj^ bWm i^Wbb h[gk_h[ j^Wj ikY^ \kdZi X[ fW_Z je j^[ <eccedm[Wbj^* ikY^ ced[oi i^Wbb* Wj j^[
mh_jj[d h[gk[ij e\ j^[ :kj^eh_jo* X[ h[fW_Z Xo j^[ ?_ZkY_Who je j^[ :kj^eh_jo* Wi _ji WXiebkj[ fhef[hjo WdZ
\h[[ \hec jhkij* WdZ j^[ ?_ZkY_Who i^Wbb j^[h[kfed X[ h[b[Wi[Z WdZ Z_iY^Wh][Z m_j^ h[if[Yj j^[h[je WdZ j^[
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;edZemd[hi i^Wbb beea edbo je j^[ <eccedm[Wbj^* _\ fW_Z je j^[ <eccedm[Wbj^* eh j^[ :kj^eh_jo* _\
fW_Z je j^[ :kj^eh_jo* \eh j^[ fWoc[dj e\ ikY^ LWb[i MWn ;edZi,

&//' :doj^_d] _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj je j^[ YedjhWho dejm_j^ijWdZ_d]*
W]h[[c[dji WdZ eXb_]Wj_edi e\ j^[ :kj^eh_jo kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i^Wbb dej X[
Z_iY^Wh][Z WdZ iWj_i\_[Z kdj_b Wbb ekjijWdZ_d] fWoc[dj eXb_]Wj_edi je j^[ fhel_Z[h e\ Wdo ikh[jo XedZ*
_dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed ^[bZ _d j^[ L[d_eh =[Xj L[hl_Y[ K[i[hl[ ?kdZ
i^Wbb ^Wl[ X[[d iWj_i\_[Z,

&/0' Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* _d ehZ[h \eh Wbb eh W fehj_ed e\ j^[ j^[ 0./6 L[h_[i :
;edZi &ej^[h j^Wd 0./6 L[h_[i : ;edZi j^Wj ^Wl[ X[[d Yedl[hj[Z je X[Wh _dj[h[ij Wj W ?_n[Z KWj[' je X[
Z[[c[Z je ^Wl[ X[[d fW_Z m_j^_d j^[ c[Wd_d] WdZ m_j^ j^[ [\\[Yj [nfh[ii[Z _d ikXi[Yj_ed / kdZ[h j^_i
^[WZ_d]* _d WZZ_j_ed je j^[ ej^[h h[gk_h[c[dji kdZ[h j^_i ^[WZ_d] &_' j^[ Mhkij[[ i^Wbb ^Wl[ h[Y[_l[Z &W' W
h[fehj l[h_\o_d] j^Wj j^[ ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi Wh[ ik\\_Y_[dj je fWo m^[d Zk[ j^[ fh_dY_fWb
eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij Zk[ WdZ je X[Yec[ Zk[ ed ikY^ 0./6 L[h_[i : ;edZi ed
WdZ fh_eh je j^[ h[Z[cfj_ed ZWj[ eh cWjkh_jo ZWj[ j^[h[e\* Wi j^[ YWi[ cWo X[* WdZ &X' Wd Hf_d_ed e\
<ekdi[b j^Wj ikY^ 0./6 L[h_[i : ;edZi Wh[ Z[[c[Z fW_Z m_j^_d j^[ c[Wd_d] WdZ m_j^ j^[ [\\[Yj
[nfh[ii[Z _d ikXi[Yj_ed / kdZ[h j^_i ^[WZ_d]* WdZ &__' Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[
_d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ YbWki[ &X' e\ ikXi[Yj_ed 0 kdZ[h j^_i ^[WZ_d] i^Wbb X[ b_c_j[Z je
ikY^ i[Ykh_j_[i Wi Wh[ Z[iYh_X[Z _d YbWki[ &_' e\ j^[ Z[\_d_j_ed e\ ikY^ j[hc _d j^[ Mhkij :]h[[c[dj WdZ
ikY^ Bdl[ijc[dj HXb_]Wj_edi i^Wbb cWjkh[ m_j^_d j^[ b[ii[h e\ &n' j^[ ZWj[ ed m^_Y^ j^[ ced[oi _dl[ij[Z
_d ikY^ Bdl[ijc[dj HXb_]Wj_edi Wh[ h[gk_h[Z WdZ &o' j^_hjo &1.' ZWoi, &Section 1005',

75713.22l,/
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The following is a summary of certain provisions of the Assessment Bond Trust Agreement 

including certain terms used in the Assessment Bond Trust Agreement not used elsewhere in this 

Official Statement.  This summary does not purport to be complete and reference is made to the 

Assessment Bond Trust Agreement for full and complete statements of its terms and provisions. 

;VWZ_ZeZ`_d

M^[ \ebbem_d] Wh[ Z[\_d_j_edi _d ikccWho \ehc e\ Y[hjW_d j[hci YedjW_d[Z _d j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj WdZ ki[Z _d j^_i H\\_Y_Wb LjWj[c[dj8

Account or Accounts i^Wbb c[Wd [WY^ WYYekdj eh Wbb e\ j^[ WYYekdji [ijWXb_i^[Z Xo eh fkhikWdj je
j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Accreted Value i^Wbb c[Wd m_j^ h[if[Yj je Wdo <Wf_jWb :ffh[Y_Wj_ed ;edZ &_' Wi e\ Wdo OWbkWj_ed
=Wj[* j^[ Wcekdj i[j \ehj^ _d W Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] j^[ _iikWdY[ e\ ikY^ :ii[iic[dj
;edZ WdZ &__' Wi e\ Wdo ZWj[ ej^[h j^Wd W OWbkWj_ed =Wj[* j^[ ikc e\ &W' j^[ :YYh[j[Z OWbk[ ed j^[
fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ &X' j^[ fheZkYj e\ &/' W \hWYj_ed* j^[ dkc[hWjeh e\ m^_Y^ _i j^[ dkcX[h e\
ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ j^[ Z[dec_dWjeh e\ m^_Y^ _i j^[ dkcX[h e\
ZWoi \hec ikY^ fh[Y[Z_d] OWbkWj_ed =Wj[ je j^[ d[nj ikYY[[Z_d] OWbkWj_ed =Wj[ WdZ &0' j^[ Z_\\[h[dY[
X[jm[[d j^[ :YYh[j[Z OWbk[i \eh ikY^ OWbkWj_ed =Wj[i, ?eh fkhfei[i e\ j^_i Z[\_d_j_ed* j^[ dkcX[h e\
ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ j^[ dkcX[h e\ ZWoi \hec j^[ fh[Y[Z_d]
OWbkWj_ed =Wj[ je j^[ d[nj ikYY[[Z_d] OWbkWj_ed =Wj[ i^Wbb X[ YWbYkbWj[Z ed j^[ XWi_i e\ W j^h[[ ^kdZh[Z
i_njo &14.' ZWo o[Wh e\ jm[bl[ &/0' j^_hjo &1.' ZWo cedj^i,

Act i^Wbb c[Wd <^Wfj[h /4/: e\ j^[ FWiiWY^ki[jji @[d[hWb EWmi* Wi \hec j_c[ je j_c[ _d [\\[Yj,

Aggregate Debt Service \eh Wdo f[h_eZ i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed* j^[ ikc e\ j^[
Wcekdji e\ =[Xj L[hl_Y[ \eh ikY^ f[h_eZ m_j^ h[if[Yj je Wbb HkjijWdZ_d] :ii[iic[dj ;edZi9 fhel_Z[Z*
^em[l[h* j^Wj \eh fkhfei[i e\ [ij_cWj_d] :]]h[]Wj[ =[Xj L[hl_Y[ \eh Wdo \kjkh[ f[h_eZ* &_' Wdo OWh_WXb[
Bdj[h[ij KWj[ ;edZi i^Wbb X[ Z[[c[Z je X[Wh Wj Wbb j_c[i &\eh m^_Y^ j^[ _dj[h[ij hWj[ _i dej o[j Z[j[hc_d[Z'
je j^[ cWjkh_jo j^[h[e\ j^[ >ij_cWj[Z :l[hW][ Bdj[h[ij KWj[ Wffb_YWXb[ j^[h[je9 WdZ &__' Wdo Ikj ;edZi
HkjijWdZ_d] Zkh_d] ikY^ f[h_eZ i^Wbb X[ Wiikc[Z je cWjkh[ ed j^[ ijWj[Z cWjkh_jo ZWj[ j^[h[e\* kdb[ii j^[
<h[Z_j ?WY_b_jo eh E_gk_Z_jo ?WY_b_jo i[Ykh_d] ikY^ Ikj ;edZi [nf_h[i m_j^_d j^h[[ cedj^i eh b[ii e\ j^[
ZWj[ e\ YWbYkbWj_ed WdZ ^Wi dej X[[d h[d[m[Z eh h[fbWY[Z _d m^_Y^ YWi[ ikY^ Ikj ;edZi i^Wbb X[ Wiikc[Z
je cWjkh[ ed j^[ [nf_hWj_ed ZWj[ e\ ikY^ <h[Z_j ?WY_b_jo eh E_gk_Z_jo ?WY_b_jo, ?eh fkhfei[i e\ j^_i
Z[\_d_j_ed* j^[ fh_dY_fWb WdZ _dj[h[ij fehj_edi e\ j^[ :YYh[j[Z OWbk[ e\ Wdo <Wf_jWb :ffh[Y_Wj_ed ;edZi
X[Yec_d] Zk[ Wj cWjkh_jo eh Xo l_hjk[ e\ W L_da_d] ?kdZ BdijWbbc[dj WdZ j^[ fh_dY_fWb WdZ _dj[h[ij
fehj_edi e\ j^[ :ffh[Y_Wj[Z OWbk[ e\ Wdo =[\[hh[Z BdYec[ ;edZi X[Yec_d] Zk[ Wj cWjkh_jo eh Xo l_hjk[
e\ W L_da_d] ?kdZ BdijWbbc[dj i^Wbb X[ _dYbkZ[Z _d j^[ YWbYkbWj_edi e\ WYYhk[Z WdZ kdfW_Z WdZ WYYhk_d]
_dj[h[ij eh Ih_dY_fWb BdijWbbc[dji edbo Zkh_d] j^[ o[Wh ikY^ Wcekdji X[Yec[ Zk[ \eh fWoc[dj kdb[ii
ej^[hm_i[ fhel_Z[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] :ii[iic[dj ;edZi m^_Y^ Wh[
<Wf_jWb :ffh[Y_Wj_ed ;edZi eh =[\[hh[Z BdYec[ ;edZi* Wi j^[ YWi[ cWo X[,

Alternate Revenues i^Wbb c[Wd Wdo h[l[dk[i e\ j^[ :kj^eh_jo &ej^[h j^Wd :ii[iic[dji' b[]Wbbo
WlW_bWXb[ WdZ fb[Z][Z Xo h[iebkj_ed e\ j^[ :kj^eh_jo \eh _ji eXb_]Wj_edi kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj WdZ Z[fei_j[Z je j^[ Ib[Z][Z K[l[dk[ ?kdZ* fhel_Z[Z j^Wj &_' _\ ikY^ :bj[hdWj[ K[l[dk[i Wh[
je X[ h[Y[_l[Z \hec j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh j^[ <eccedm[Wbj^* j^[o ckij WkjecWj_YWbbo h[Ykh
m_j^ekj Wffhefh_Wj_ed* WffhelWb eh ej^[h i_c_bWh WYj_ed \eh ie bed] Wi j^[ :kj^eh_jo _i h[bo_d] j^[h[ed \eh j^[
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fkhfei[ e\ _iik_d] :ii[iic[dj ;edZi eh j^[o Yedij_jkj[ W ][d[hWb eXb_]Wj_ed e\ j^[ <eccedm[Wbj^ WdZ j^[
cWdd[h e\ Z[j[hc_d_d] j^[ Wcekdji je X[ Z[h_l[Z j^[h[\hec ckij dej X[ ikX`[Yj je Y^Wd][ eh h[l_i_ed Zkh_d]
ikY^ f[h_eZ* &__' ikY^ :bj[hdWj[ K[l[dk[i Yedi_ij e\ eXb_]Wj_edi m_j^ W hWj_d] Xo [WY^ KWj_d] :][dYo _d W
YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi eh &___'
j^[ :kj^eh_jo ^Wi h[Y[_l[Z W mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d] :][dYo j^Wj _ji kd[d^WdY[Z* fkXb_i^[Z
hWj_d] e\ HkjijWdZ_d] :ii[iic[dj ;edZi m_bb dej X[ WZl[hi[bo W\\[Yj[Z Xo j^[ Z[i_]dWj_ed e\ ikY^ h[l[dk[i
Wi :bj[hdWj[ K[l[dk[i,

Amortized Value* m^[d ki[Z m_j^ h[if[Yj je Bdl[ijc[dj HXb_]Wj_edi fkhY^Wi[Z Wj W fh[c_kc
WXel[ eh W Z_iYekdj X[bem fWh* i^Wbb c[Wd j^[ lWbk[ Wi e\ Wdo ]_l[d j_c[ eXjW_d[Z Xo Z_l_Z_d] j^[ jejWb
fh[c_kc eh Z_iYekdj Wj m^_Y^ ikY^ Bdl[ijc[dj HXb_]Wj_ed mWi fkhY^Wi[Z Xo j^[ dkcX[h e\ ZWoi
h[cW_d_d] je cWjkh_jo ed ikY^ Bdl[ijc[dj HXb_]Wj_ed Wj j^[ ZWj[ e\ ikY^ fkhY^Wi[ WdZ Xo ckbj_fbo_d] j^[
Wcekdj j^ki YWbYkbWj[Z Xo j^[ dkcX[h e\ ZWoi ^Wl_d] fWii[Z i_dY[ ikY^ fkhY^Wi[* WdZ &/' _d j^[ YWi[ e\
Wd Bdl[ijc[dj HXb_]Wj_ed fkhY^Wi[Z Wj W fh[c_kc Xo Z[ZkYj_d] j^[ fheZkYj j^ki eXjW_d[Z \hec j^[
fkhY^Wi[ fh_Y[* WdZ &0' _d j^[ YWi[ e\ Wd Bdl[ijc[dj HXb_]Wj_ed fkhY^Wi[Z Wj W Z_iYekdj Xo WZZ_d] j^[
fheZkYj j^ki eXjW_d[Z je j^[ fkhY^Wi[Z fh_Y[,

Appreciated Value i^Wbb c[Wd m_j^ h[if[Yj je Wdo =[\[hh[Z BdYec[ ;edZ &_' Wi e\ Wdo OWbkWj_ed
=Wj[* j^[ Wcekdj i[j \ehj^ \eh ikY^ ZWj[ _d j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij :]h[[c[dj* &__' Wi e\ Wdo
ZWj[ fh_eh je j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[* ej^[h j^Wd W OWbkWj_ed =Wj[* j^[ ikc e\ &W' j^[
:ffh[Y_Wj[Z OWbk[ ed j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ &X' j^[ fheZkYj e\ &/' W \hWYj_ed* j^[ dkc[hWjeh e\
m^_Y^ _i j^[ dkcX[h e\ ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d] OWbkWj_ed =Wj[ WdZ j^[ Z[dec_dWjeh e\
m^_Y^ _i j^[ dkcX[h e\ ZWoi \hec ikY^ fh[Y[Z_d] OWbkWj_ed =Wj[ je j^[ d[nj ikYY[[Z_d] OWbkWj_ed =Wj[
WdZ &0' j^[ Z_\\[h[dY[ X[jm[[d j^[ :ffh[Y_Wj[Z OWbk[i \eh ikY^ OWbkWj_ed =Wj[i* WdZ &___' Wi e\ Wdo ZWj[
ed WdZ W\j[h j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[* j^[ :ffh[Y_Wj[Z OWbk[ ed j^[ Bdj[h[ij <ecc[dY[c[dj
=Wj[, ?eh fkhfei[i e\ j^_i Z[\_d_j_ed* j^[ dkcX[h e\ ZWoi ^Wl_d] [bWfi[Z \hec j^[ fh[Y[Z_d] OWbkWj_ed
=Wj[ i^Wbb X[ YWbYkbWj[Z ed j^[ XWi_i e\ W j^h[[ ^kdZh[Z i_njo &14.' ZWo o[Wh e\ jm[bl[ &/0' j^_hjo &1.' ZWo
cedj^i,

Assessment Bond or Bonds i^Wbb c[Wd Wdo XedZ eh XedZi WdZ Wdo ;edZ :dj_Y_fWj_ed Gej[i
Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Assessment Floor Amount i^Wbb c[Wd j^[ Wcekdj X[bem m^_Y^ j^[ Wcekdj Wii[ii[Z ed Y_j_[i WdZ
jemdi fkhikWdj je j^[ :Yj i^Wbb dej X[ h[ZkY[Z _d WYYehZWdY[ m_j^ L[Yj_ed 13M,

Assessments i^Wbb c[Wd Wbb Wii[iic[dji ed Y_j_[i WdZ jemdi h[Y[_l[Z Xo j^[ :kj^eh_jo fkhikWdj je
j^[ :Yj,

Authority i^Wbb c[Wd j^[ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo,

Authorized Newspaper i^Wbb c[Wd M^[ ;edZ ;ko[h eh W d[mifWf[h YkijecWh_bo fkXb_i^[Z Wj b[Wij
edY[ W ZWo \eh Wj b[Wij \_l[ ZWoi &ej^[h j^Wd b[]Wb ^eb_ZWoi' _d [WY^ m[[a* fh_dj[Z _d j^[ >d]b_i^ bWd]kW][
WdZ e\ ][d[hWb Y_hYkbWj_ed _d j^[ <_jo eh _d j^[ ;ehek]^ e\ FWd^WjjWd* <_jo WdZ LjWj[ e\ G[m Reha,

Authorized Officer i^Wbb c[Wd j^[ @[d[hWb FWdW][h* j^[ <^_[\ ?_dWdY_Wb H\\_Y[h* j^[ =_h[Yjeh e\
?_dWdY_Wb IbWdd_d]* j^[ Mh[Wikh[h+<edjhebb[h eh j^[ @[d[hWb <ekdi[b e\ j^[ :kj^eh_jo* WdZ m^[d ki[Z m_j^
h[\[h[dY[ je Wd WYj eh ZeYkc[dj e\ j^[ :kj^eh_jo Wbie c[Wdi Wdo ej^[h f[hied Wkj^eh_p[Z Xo h[iebkj_ed e\
j^[ :kj^eh_jo je f[h\ehc j^[ WYj eh i_]d j^[ ZeYkc[dj _d gk[ij_ed,

Bank Bonds i^Wbb c[Wd Wdo :ii[iic[dj ;edZi _iik[Z je eh WYgk_h[Z eh ^[bZ Xo Wdo XWda*
_dikhWdY[ YecfWdo eh ej^[h fhel_Z[h e\ Yh[Z_j WdZ-eh b_gk_Z_jo ikffehj eh Wdo Z[i_]d[[ j^[h[e\ \eh Wdo
:ii[iic[dj ;edZi eh \eh Wdo ;edZ :dj_Y_fWj_ed Gej[i Wi [l_Z[dY[ e\ j^[ eXb_]Wj_edi e\ j^[ :kj^eh_jo
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Wh_i_d] kdZ[h Wdo b[jj[h e\ Yh[Z_j* h[lebl_d] Yh[Z_j W]h[[c[dj* _dikhWdY[ feb_Yo* h[_cXkhi[c[dj W]h[[c[dj
eh Wdo ej^[h W]h[[c[dj* _dijhkc[dj eh ZeYkc[dj h[bWj_d] je ikY^ Yh[Z_j WdZ-eh b_gk_Z_jo ikffehj9 fhel_Z[Z*
^em[l[h* j^Wj ;Wda ;edZi Ze dej _dYbkZ[ Wdo :ii[iic[dj ;edZi _iik[Z je eh ^[bZ Xo Wdo ikY^ fWhjo eh _ji
Z[i_]d[[ _d Wdo ej^[h YWfWY_jo,

Base Revenue Floor Amount i^Wbb c[Wd &Wi e\ j^[ ZWj[ e\ YecfkjWj_ed' j^[ XWi[ h[l[dk[ Wcekdj
&Wi Z[\_d[Z _d L[Yj_ed 13M'* Wi ceij h[Y[djbo Y[hj_\_[Z Xo j^[ <ecfjhebb[h e\ j^[ <eccedm[Wbj^ _d
WYYehZWdY[ m_j^ L[Yj_ed 13M,

Bond Anticipation Note i^Wbb c[Wd W dej[ _iik[Z fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj,

Bond Counsel i^Wbb c[Wd F_djp* E[l_d* <e^d* ?[hh_i* @beliao WdZ Ief[e* I,<, eh Wdo ej^[h
bWmo[h eh \_hc e\ bWmo[hi dWj_edWbbo h[Ye]d_p[Z _d j^[ \_[bZ e\ ckd_Y_fWb \_dWdY[ WdZ iWj_i\WYjeho je j^[
:kj^eh_jo,

Bondowner or Owner, or Owner of Assessment Bonds* eh Wdo i_c_bWh j[hci* i^Wbb c[Wd Wdo
f[hied m^e i^Wbb X[ j^[ h[]_ij[h[Z emd[h e\ Wdo HkjijWdZ_d] :ii[iic[dj ;edZ eh ;edZi,

?eh Wbb fkhfei[i e\ j^[ fhel_i_edi e\ j^[ Mhkij :]h[[c[dj WdZ j^[ Wffb_YWXb[ Lkffb[c[djWb Mhkij
:]h[[c[dj* [nY[fj j^[ ]_l_d] e\ Wdo h[gk_h[Z dej_Y[ e\ Z[\Wkbj je ^ebZ[hi e\ j^[ Bdikh[Z ;edZi* j^[ ;edZ
Bdikh[h i^Wbb X[ Z[[c[Z je X[ j^[ ieb[ ^ebZ[h e\ j^[ Bdikh[Z ;edZi \eh ie bed] Wi _j ^Wi dej \W_b[Z je
Yecfbo m_j^ _ji fWoc[dj eXb_]Wj_edi kdZ[h j^[ Ieb_Yo,

Bond Proceeds Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj,

Business Day i^Wbb c[Wd Wdo ZWo j^Wj _i dej W LWjkhZWo* LkdZWo eh b[]Wb ^eb_ZWo _d j^[
<eccedm[Wbj^ eh W ZWo ed m^_Y^ XWdai _d j^[ <_jo Wh[ Wkj^eh_p[Z eh h[gk_h[Z Xo bWm eh [n[Ykj_l[ ehZ[h
je Ybei[,

Capital Appreciation Bond i^Wbb c[Wd Wdo :ii[iic[dj ;edZ Wi je m^_Y^ _dj[h[ij _i fWoWXb[ edbo
Wj j^[ cWjkh_jo eh fh_eh h[Z[cfj_ed e\ ikY^ :ii[iic[dj ;edZ, ?eh j^[ fkhfei[i e\ &_' h[Y[_l_d] fWoc[dj
e\ j^[ K[Z[cfj_ed Ih_Y[ _\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ _i h[Z[[c[Z fh_eh je cWjkh_jo eh &__' Yecfkj_d]
j^[ fh_dY_fWb Wcekdj e\ :ii[iic[dj ;edZi ^[bZ Xo j^[ h[]_ij[h[Z emd[h e\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ
_d ]_l_d] je j^[ :kj^eh_jo eh j^[ Mhkij[[ Wdo dej_Y[* Yedi[dj* h[gk[ij* eh Z[cWdZ fkhikWdj je j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj \eh Wdo fkhfei[ m^Wjie[l[h* kdb[ii ej^[hm_i[ fhel_Z[Z _d j^[
Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] ikY^ <Wf_jWb :ffh[Y_Wj_ed ;edZi* j^[ fh_dY_fWb Wcekdj e\ W <Wf_jWb
:ffh[Y_Wj_ed ;edZ i^Wbb X[ Z[[c[Z je X[ _ji :YYh[j[Z OWbk[,

Capital Maintenance Fund i^Wbb c[Wd j^[ \kdZ e\ ikY^ dWc[ Yh[Wj[Z WdZ ^[bZ Xo j^[ :kj^eh_jo
fkhikWdj je :kj^eh_jo h[iebkj_ed* m^_Y^ \kdZ i^Wbb X[ ki[Z je fWo W fehj_ed e\ j^[ ed]e_d] iY^[Zkb[ e\
cW_djW_d_d] j^[ [gk_fc[dj WdZ cWii jhWdifehjWj_ed \WY_b_j_[i e\ j^[ :kj^eh_jo,

City i^Wbb c[Wd j^[ <_jo e\ ;eijed _d j^[ <eccedm[Wbj^,

Code i^Wbb c[Wd j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z je j^[ ZWj[ e\ WZefj_ed e\ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj* kdb[ii W bWj[h ZWo i^Wbb X[ if[Y_\_[Z _d W Lkffb[c[djWb :]h[[c[dj je
X[ Wffb_YWXb[ je ed[ eh ceh[ L[h_[i e\ :ii[iic[dj ;edZi* WdZ j^[ Wffb_YWXb[ h[]kbWj_edi j^[h[kdZ[h* WdZ
Wdo h[\[h[dY[ _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj je Wdo i[Yj_ed j^[h[e\ i^Wbb* je j^[ [nj[dj j^[
fhel_i_edi e\ j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z je j^[ ZWj[ e\ WZefj_ed e\ j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj* kdb[ii W bWj[h ZWj[ i^Wbb X[ if[Y_\_[Z _d W Lkffb[c[djWb :]h[[c[dj je X[
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Wffb_YWXb[ je ed[ eh ceh[ L[h_[i e\ :ii[iic[dj ;edZi* Wh[ _dYbkZ[Z _d W ikYY[iieh YeZ[ eh _d Wd
[gk_lWb[dj i[Yj_ed eh i[Yj_edi e\ ikY^ W ikYY[iieh YeZ[* X[ Z[[c[Z je _dYbkZ[ ikY^ ikYY[iieh YeZ[ WdZ j^[
[gk_lWb[dj i[Yj_ed eh i[Yj_edi e\ ikY^ ikYY[iieh YeZ[ WdZ j^[ Wffb_YWXb[ h[]kbWj_edi j^[h[kdZ[h,

Commonwealth i^Wbb c[Wd M^[ <eccedm[Wbj^ e\ FWiiWY^ki[jji,

Counsel’s Opinion or Opinion of Counsel i^Wbb c[Wd Wd ef_d_ed i_]d[Z Xo ;edZ <ekdi[b eh Wd
Wjjehd[o eh \_hc e\ Wjjehd[oi e\ h[Ye]d_p[Z ijWdZ_d] &m^e cWo X[ Yekdi[b je j^[ :kj^eh_jo' i[b[Yj[Z Xo
j^[ :kj^eh_jo,

Credit Facility i^Wbb c[Wd Wd _hh[leYWXb[ b[jj[h e\ Yh[Z_j* ikh[jo XedZ* beWd W]h[[c[dj* LjWdZXo
IkhY^Wi[ :]h[[c[dj eh ej^[h W]h[[c[dj* \WY_b_jo eh _dikhWdY[ eh ]kWhWdjo WhhWd][c[dj _iik[Z eh [nj[dZ[Z
Xo W JkWb_\_[Z Bdij_jkj_ed* fkhikWdj je m^_Y^ j^[ :kj^eh_jo _i [dj_jb[Z je eXjW_d ced[oi je fWo j^[
fh_dY_fWb* fkhY^Wi[ fh_Y[ eh K[Z[cfj_ed Ih_Y[ e\ :ii[iic[dj ;edZi Zk[ _d WYYehZWdY[ m_j^ j^[_h j[hci eh
j[dZ[h[Z \eh fkhY^Wi[ eh h[Z[cfj_ed* fbki WYYhk[Z _dj[h[ij j^[h[ed je j^[ ZWj[ e\ fWoc[dj* fkhY^Wi[ eh
h[Z[cfj_ed j^[h[e\* _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* m^[j^[h eh dej j^[
:kj^eh_jo _i _d Z[\Wkbj kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Debt Service \eh Wdo f[h_eZ i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed WdZ m_j^ h[if[Yj je j^[
HkjijWdZ_d] :ii[iic[dj ;edZi e\ Wdo L[h_[i* Wd Wcekdj [gkWb je j^[ ikc e\ &_' _dj[h[ij WYYhk_d] Zkh_d]
ikY^ f[h_eZ ed HkjijWdZ_d] :ii[iic[dj ;edZi e\ ikY^ L[h_[i WdZ &__' j^Wj fehj_ed e\ [WY^ Ih_dY_fWb
BdijWbbc[dj \eh ikY^ L[h_[i m^_Y^ mekbZ WYYhk[ Zkh_d] ikY^ f[h_eZ _\ ikY^ Ih_dY_fWb BdijWbbc[dj m[h[
Z[[c[Z je WYYhk[ ZW_bo _d [gkWb Wcekdji \hec j^[ d[nj fh[Y[Z_d] Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ \eh ikY^
L[h_[i eh* _\ &W' j^[h[ i^Wbb X[ de ikY^ fh[Y[Z_d] Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ eh &X' ikY^ fh[Y[Z_d]
Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ _i ceh[ j^Wd ed[ o[Wh fh_eh je j^[ Zk[ ZWj[ e\ ikY^ Ih_dY_fWb BdijWbbc[dj*
j^[d* \hec W ZWj[ ed[ o[Wh fh[Y[Z_d] j^[ Zk[ ZWj[ e\ ikY^ Ih_dY_fWb BdijWbbc[dj eh \hec j^[ ZWj[ e\
_iikWdY[ e\ j^[ :ii[iic[dj ;edZi e\ ikY^ L[h_[i* m^_Y^[l[h ZWj[ _i bWj[h, LkY^ _dj[h[ij WdZ Ih_dY_fWb
BdijWbbc[dji \eh ikY^ L[h_[i i^Wbb X[ YWbYkbWj[Z ed j^[ Wiikcfj_ed j^Wj &/' de :ii[iic[dj ;edZi &[nY[fj
\eh Ikj ;edZi WYjkWbbo j[dZ[h[Z \eh fWoc[dj WdZ dej fkhY^Wi[Z _d b_[k e\ h[Z[cfj_ed fh_eh je j^[
h[Z[cfj_ed ZWj[ j^[h[e\' e\ ikY^ L[h_[i HkjijWdZ_d] Wj j^[ ZWj[ e\ YWbYkbWj_ed m_bb Y[Wi[ je X[ HkjijWdZ_d]
[nY[fj Xo h[Wied e\ j^[ fWoc[dj e\ [WY^ Ih_dY_fWb BdijWbbc[dj ed j^[ Zk[ ZWj[ j^[h[e\ WdZ &0' j^[ fh_dY_fWb
Wcekdj e\ Ikj ;edZi j[dZ[h[Z \eh fWoc[dj WdZ dej fkhY^Wi[Z _d b_[k e\ h[Z[cfj_ed fh_eh je j^[
h[Z[cfj_ed ZWj[ j^[h[e\ i^Wbb X[ Z[[c[Z je WYYhk[ ed j^[ ZWj[ h[gk_h[Z je X[ fW_Z fkhikWdj je ikY^ j[dZ[h,
?eh fkhfei[i e\ j^_i Z[\_d_j_ed* j^[ fh_dY_fWb WdZ _dj[h[ij fehj_edi e\ j^[ :YYh[j[Z OWbk[ e\ W <Wf_jWb
:ffh[Y_Wj_ed ;edZ WdZ j^[ :ffh[Y_Wj[Z OWbk[ e\ W =[\[hh[Z BdYec[ ;edZ X[Yec_d] Zk[ Wj cWjkh_jo eh
Xo l_hjk[ e\ W L_da_d] ?kdZ BdijWbbc[dj i^Wbb X[ _dYbkZ[Z _d j^[ YWbYkbWj_edi e\ WYYhk[Z WdZ kdfW_Z WdZ
WYYhk_d] _dj[h[ij eh Ih_dY_fWb BdijWbbc[dji edbo Zkh_d] j^[ o[Wh ikY^ Wcekdji X[Yec[ Zk[ \eh fWoc[dj
kdb[ii ej^[hm_i[ fhel_Z[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj, =[Xj L[hl_Y[ ed :ii[iic[dj
;edZi m_j^ h[if[Yj je m^_Y^ j^[h[ _i W JkWb_\_[Z A[Z][ :]h[[c[dj i^Wbb X[ YWbYkbWj[Z Yedi_ij[dj m_j^ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj, =[Xj L[hl_Y[ i^Wbb _dYbkZ[ Yeiji e\ <h[Z_j ?WY_b_j_[i WdZ E_gk_Z_jo
?WY_b_j_[i WdZ h[_cXkhi[c[dj je Ihel_Z[hi e\ <h[Z_j >d^WdY[c[dj* _d [WY^ YWi[ _\ WdZ je j^[ [nj[dj
fWoWXb[ \hec j^[ =[Xj L[hl_Y[ ?kdZ, =[Xj L[hl_Y[ ed ;edZ :dj_Y_fWj_ed Gej[i i^Wbb dej _dYbkZ[ Wdo
Ih_dY_fWb BdijWbbc[dji j^[h[ed,

Debt Service Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj,

Debt Service Reserve Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj,

Debt Service Reserve Requirement i^Wbb c[Wd Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed* Wd Wcekdj [gkWb je
ed[+^Wb\ e\ j^[ b[Wij e\ &_' /.# e\ j^[ W]]h[]Wj[ eh_]_dWb d[j fheY[[Zi \hec j^[ iWb[ e\ Wbb ;edZi
HkjijWdZ_d]* &__' /03# e\ Wl[hW][ WddkWb =[Xj L[hl_Y[ ed Wbb ;edZi HkjijWdZ_d]* WdZ &___' j^[ cWn_ckc
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Wcekdj e\ =[Xj L[hl_Y[ Zk[ _d Wdo \kjkh[ ?_iYWb R[Wh ed Wbb ;edZi HkjijWdZ_d], M^[ >ij_cWj[Z :l[hW][
Bdj[h[ij KWj[ Wi e\ j^[ ZWj[ e\ _iik[ \eh Wdo OWh_WXb[ Bdj[h[ij KWj[ ;edZi i^Wbb X[ ki[Z je [ijWXb_i^ =[Xj
L[hl_Y[ ed ikY^ :ii[iic[dj ;edZi \eh j^[ fkhfei[ e\ j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj,

Dedicated Payments i^Wbb c[Wd Wdo h[l[dk[i e\ j^[ :kj^eh_jo m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i* Wi
Z[\_d[Z _d j^[ Mhkij :]h[[c[dj Wi _d_j_Wbbo [dj[h[Z _dje m^_Y^ j^[ :kj^eh_jo ikXi[gk[djbo fb[Z][i Wi
WZZ_j_edWb i[Ykh_jo \eh _ji fWoc[dj eXb_]Wj_edi ed j^[ :ii[iic[dj ;edZi fkhikWdj je W h[iebkj_ed e\ j^[
:kj^eh_jo WdZ m^_Y^ Wh[ if[Y_\_YWbbo Z[i_]dWj[Z Wi =[Z_YWj[Z IWoc[dji Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^
j^[ b_c_jWj_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ* WYYehZ_d]bo* Wh[ je X[ Z[fei_j[Z _d j^[ =[Xj
L[hl_Y[ ?kdZ kfed h[Y[_fj,

Dedicated Sales Tax i^Wbb c[Wd j^[ XWi[ h[l[dk[ Wcekdj eh j^[ Z[Z_YWj[Z iWb[i jWn h[l[dk[
Wcekdj &Wi Z[\_d[Z _d L[Yj_ed 13M',

Deferred Income Bond i^Wbb c[Wd Wdo :ii[iic[dj ;edZ &_' Wi je m^_Y^ _dj[h[ij WYYhk_d] j^[h[ed
fh_eh je j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ e\ ikY^ :ii[iic[dj ;edZ _i &W' YecfekdZ[Z ed [WY^ OWbkWj_ed
=Wj[ \eh ikY^ =[\[hh[Z BdYec[ ;edZ WdZ &X' fWoWXb[ edbo Wj j^[ cWjkh_jo eh fh_eh h[Z[cfj_ed e\ ikY^
:ii[iic[dj ;edZi WdZ &__' Wi je m^_Y^ _dj[h[ij WYYhk_d] W\j[h j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ _i fWoWXb[ ed
j^[ \_hij _dj[h[ij fWoc[dj ZWj[ _cc[Z_Wj[bo ikYY[[Z_d] j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ WdZ f[h_eZ_YWbbo
j^[h[W\j[h ed j^[ ZWj[i i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj, ?eh j^[ fkhfei[i e\ &_' h[Y[_l_d]
fWoc[dj e\ j^[ K[Z[cfj_ed Ih_Y[ _\ W =[\[hh[Z BdYec[ ;edZ _i h[Z[[c[Z fh_eh je cWjkh_jo eh &__' Yecfkj_d]
j^[ fh_dY_fWb Wcekdj e\ :ii[iic[dj ;edZi ^[bZ Xo j^[ h[]_ij[h[Z emd[h e\ W =[\[hh[Z BdYec[ ;edZ _d ]_l_d]
je j^[ :kj^eh_jo eh j^[ Mhkij[[ Wdo dej_Y[* Yedi[dj* h[gk[ij* eh Z[cWdZ fkhikWdj je j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj \eh Wdo fkhfei[i m^Wjie[l[h* kdb[ii ej^[hm_i[ fhel_Z[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb
:]h[[c[dj* j^[ fh_dY_fWb Wcekdj e\ W =[\[hh[Z BdYec[ ;edZ i^Wbb X[ Z[[c[Z je X[ _ji :ffh[Y_Wj[Z OWbk[,

Deficiency Fund i^Wbb c[Wd j^[ \kdZ Xo ikY^ dWc[ Yh[Wj[Z WdZ ^[bZ Xo j^[ :kj^eh_jo fkhikWdj je
:kj^eh_jo h[iebkj_ed* m^_Y^ \kdZ cWo X[ ki[Z je fWo Z[Xj i[hl_Y[ ed :kj^eh_jo XedZi* dej[i WdZ ej^[h
eXb_]Wj_edi WdZ ej^[h [nf[di[i e\ j^[ :kj^eh_jo,

Estimated Average Interest Rate i^Wbb c[Wd* Wi je Wdo OWh_WXb[ Bdj[h[ij KWj[ ;edZ WdZ Wi e\ Wdo
ZWj[ e\ YWbYkbWj_ed* j^[ t03+o[Wh h[l[dk[ XedZ _dZ[nu ceij h[Y[djbo fkXb_i^[Z _d M^[ ;edZ ;ko[h eh* _\
ikY^ _dZ[n _i de bed][h fkXb_i^[Z* ikY^ ej^[h ikXijWdj_Wbbo YecfWhWXb[ _dZ[n Wi Z[j[hc_d[Z Xo j^[
:kj^eh_jo,

Fiduciary or Fiduciaries i^Wbb c[Wd j^[ Mhkij[[* Wdo IWo_d] :][dj* eh Wdo eh Wbb e\ j^[c* Wi cWo
X[ Wffhefh_Wj[,

Fiscal Year i^Wbb c[Wd j^Wj f[h_eZ X[]_dd_d] ed j^[ \_hij ZWo e\ Ckbo e\ Wdo o[Wh WdZ [dZ_d] ed
j^[ bWij ZWo e\ Ckd[ e\ j^[ ikXi[gk[dj o[Wh eh* Wj j^[ efj_ed e\ j^[ :kj^eh_jo* Wdo ej^[h f[h_eZ e\ jm[bl[
Yedi[Ykj_l[ YWb[dZWh cedj^i i[b[Yj[Z Xo j^[ :kj^eh_jo _d W mh_jj[d _dijhkc[dj Z[b_l[h[Z je j^[ Mhkij[[ Wi
j^[ ?_iYWb R[Wh e\ j^[ :kj^eh_jo,

Fund or Funds i^Wbb c[Wd [WY^ \kdZ eh Wbb e\ j^[ \kdZi [ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj* Wi j^[ YWi[ cWo X[,

General Fund Expenses i^Wbb c[Wd* je j^[ [nj[dj ikY^ [nf[di[i i^Wbb dej ^Wl[ X[[d ej^[hm_i[
fhel_Z[Z \eh* &_' j^[ d[j Yeiji &_dYbkZ_d]* _d Y[hjW_d Y_hYkcijWdY[i* j[hc_dWj_ed fWoc[dji eh \[[i' e\ Wdo
A[Z][ :]h[[c[dji fWoWXb[ \hec j^[ @[d[hWb ?kdZ fkhikWdj je WdZ _d WYYehZWdY[ m_j^ L[Yj_ed /.2 e\ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ &__' WdZ Wdo ej^[h Yeiji Wffhel[Z Xo j^[ ;eWhZ e\ =_h[Yjehi e\ j^[
:kj^eh_jo,
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General Fund Indebtedness i^Wbb c[Wd Wdo XedZ* dej[ eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii _iik[Z
Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ L[Yj_ed 0.4 e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj m^_Y^ _i
i[Ykh[Z Xo eh fWoWXb[ \hec j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h Wcekdji ed Z[fei_j \hec j_c[ je j_c[ _d j^[
@[d[hWb ?kdZ* fhel_Z[Z j^Wj Wdo ikY^ fb[Z][ i^Wbb dej X[ fh_eh eh [gkWb je j^[ fb[Z][ j^[h[e\ cWZ[ ^[h[Xo
\eh j^[ X[d[\_j e\ LWb[i MWn ;edZi,

Hedge Agreement i^Wbb c[Wd W fWoc[dj [nY^Wd][ W]h[[c[dj* imWf W]h[[c[dj* \ehmWhZ fkhY^Wi[
W]h[[c[dj eh Wdo ej^[h ^[Z][ W]h[[c[dj [dj[h[Z _dje Xo j^[ :kj^eh_jo fhel_Z_d] \eh fWoc[dji X[jm[[d
j^[ fWhj_[i XWi[Z ed b[l[bi e\* eh Y^Wd][i _d _dj[h[ij hWj[i* ijeYa eh ej^[h _dZ_Y[i eh YedjhWYji je [nY^Wd][
YWi^ \bemi eh W i[h_[i e\ fWoc[dji eh YedjhWYji* _dYbkZ_d] m_j^ekj b_c_jWj_ed* _dj[h[ij hWj[ \beehi* eh YWfi*
efj_edi* fkji eh YWbbi* m^_Y^ Wbbemi j^[ :kj^eh_jo je cWdW][ eh ^[Z][ fWoc[dj* hWj[* ifh[WZ eh i_c_bWh h_ia
m_j^ h[if[Yj je Wdo L[h_[i e\ :ii[iic[dj ;edZi,

Historic Dedicated Sales Tax Revenue Amount i^Wbb c[Wd &Wi e\ Wdo ZWj[ e\ YecfkjWj_ed' j^[
Z[Z_YWj[Z iWb[i jWn h[l[dk[ Wcekdj* Wi Z[\_d[Z _d L[Yj_ed 13M* \eh Wdo Yedi[Ykj_l[ /0 e\ j^[ bWij 02
cedj^i* Wi Z[j[hc_d[Z Xo Wd :kj^eh_p[Z H\\_Y[h,

Indebtedness i^Wbb c[Wd :ii[iic[dj ;edZi eh ;edZ :dj_Y_fWj_ed Gej[i,

Interest Commencement Date i^Wbb c[Wd* m_j^ h[if[Yj je Wdo fWhj_YkbWh =[\[hh[Z BdYec[ ;edZ*
j^[ ZWj[ fh_eh je j^[ cWjkh_jo ZWj[ j^[h[e\ if[Y_\_[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj W\j[h m^_Y^
_dj[h[ij WYYhk_d] ed ikY^ :ii[iic[dj ;edZ i^Wbb X[ fWoWXb[ ed j^[ \_hij _dj[h[ij fWoc[dj ZWj[
_cc[Z_Wj[bo ikYY[[Z_d] ikY^ Bdj[h[ij <ecc[dY[c[dj =Wj[ WdZ f[h_eZ_YWbbo j^[h[W\j[h ed j^[ ZWj[i
if[Y_\_[Z _d j^[ Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] ikY^ =[\[hh[Z BdYec[ ;edZ,

Investment Agreement i^Wbb c[Wd Wd W]h[[c[dj \eh j^[ _dl[ijc[dj e\ ced[oi m_j^* eh
kdYedZ_j_edWbbo ]kWhWdj[[Z Xo* W JkWb_\_[Z Bdij_jkj_ed Xkj i^Wbb dej c[Wd Wd eXb_]Wj_ed e\ j^[ jof[
Z[iYh_X[Z _d YbWki[ &_n' e\ j^[ Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_ed ^[h[_d,

Investment Income i^Wbb c[Wd _dYec[ \hec Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d j^[ ?kdZi WdZ
:YYekdji [ijWXb_i^[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* ej^[h j^Wd &_' _\ ie Z[j[hc_d[Z _d W
Lkffb[c[djWb :]h[[c[dj* _dYec[ \hec Bdl[ijc[dj HXb_]Wj_edi fkhY^Wi[Z \hec j^[ fheY[[Zi e\ ikY^
:ii[iic[dj ;edZi ^[bZ _d j^[ ;edZ IheY[[Zi ?kdZ WdZ &__' _dYec[ \hec Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d
j^[ K[XWj[ ?kdZ,

Investment Obligation i^Wbb c[Wd WdZ _dYbkZ[ Wdo e\ j^[ \ebbem_d] i[Ykh_j_[i* je j^[ [nj[dj
_dl[ijc[dj _d ikY^ i[Ykh_j_[i Xo j^[ :kj^eh_jo _i Wkj^eh_p[Z kdZ[h Wffb_YWXb[ bWm8

&_' W XedZ eh ej^[h eXb_]Wj_ed m^_Y^ Wi je fh_dY_fWb WdZ _dj[h[ij Yedij_jkj[i W Z_h[Yj eXb_]Wj_ed
e\* eh _i kdYedZ_j_edWbbo ]kWhWdj[[Z Xo* j^[ Nd_j[Z LjWj[i e\ :c[h_YW* _dYbkZ_d] Wd eXb_]Wj_ed e\ Wdo e\
j^[ ?[Z[hWb :][dY_[i Z[iYh_X[Z _d YbWki[ &___' X[bem je j^[ [nj[dj kdYedZ_j_edWbbo ]kWhWdj[[Z Xo j^[
Nd_j[Z LjWj[i e\ :c[h_YW9

&__' W XedZ eh ej^[h eXb_]Wj_ed e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh e\ Wdo W][dYo*
_dijhkc[djWb_jo eh beYWb ]el[hdc[djWb kd_j e\ Wdo ikY^ ijWj[ &W' m^_Y^ _i dej YWbbWXb[ fh_eh je cWjkh_jo eh
Wi je m^_Y^ _hh[leYWXb[ _dijhkYj_edi ^Wl[ X[[d ]_l[d je j^[ jhkij[[ e\ ikY^ XedZ eh ej^[h eXb_]Wj_ed Xo j^[
eXb_]eh je ]_l[ Zk[ dej_Y[ e\ h[Z[cfj_ed WdZ je YWbb ikY^ XedZ eh ej^[h eXb_]Wj_ed \eh h[Z[cfj_ed ed j^[
ZWj[ eh ZWj[i if[Y_\_[Z _d ikY^ _dijhkYj_edi* &X' m^_Y^ _i i[Ykh[Z Wi je fh_dY_fWb WdZ _dj[h[ij WdZ
h[Z[cfj_ed fh[c_kc* _\ Wdo* Xo W \kdZ Yedi_ij_d] edbo e\ YWi^ eh XedZi eh ej^[h eXb_]Wj_edi e\ j^[
Y^WhWYj[h Z[iYh_X[Z _d YbWki[ &_' WXel[ m^_Y^ \kdZ cWo X[ Wffb_[Z edbo je j^[ fWoc[dj e\ ikY^ fh_dY_fWb
e\ WdZ _dj[h[ij WdZ h[Z[cfj_ed fh[c_kc* _\ Wdo* ed ikY^ XedZ eh ej^[h eXb_]Wj_ed ed j^[ cWjkh_jo ZWj[
j^[h[e\ eh j^[ h[Z[cfj_ed ZWj[ if[Y_\_[Z _d j^[ _hh[leYWXb[ _dijhkYj_edi h[\[hh[Z je _d ikXYbWki[ &W' e\ j^_i
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YbWki[ &__'* Wi Wffhefh_Wj[* WdZ &Y' Wi je m^_Y^ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed j^[ XedZi WdZ eXb_]Wj_edi e\
j^[ Y^WhWYj[h Z[iYh_X[Z _d YbWki[ &_' WXel[ m^_Y^ ^Wl[ X[[d Z[fei_j[Z _d ikY^ \kdZ* je][j^[h m_j^ Wdo
YWi^ ed Z[fei_j _d ikY^ \kdZ Wh[ ik\\_Y_[dj je fWo fh_dY_fWb e\ WdZ _dj[h[ij WdZ h[Z[cfj_ed fh[c_kc* _\
Wdo* ed j^[ XedZ eh ej^[h eXb_]Wj_ed Z[iYh_X[Z _d j^_i YbWki[ &__' ed j^[ cWjkh_jo ZWj[ j^[h[e\ eh ed j^[
h[Z[cfj_ed ZWj[ if[Y_\_[Z _d j^[ _hh[leYWXb[ _dijhkYj_edi h[\[hh[Z je _d ikXYbWki[ &W' e\ j^_i YbWki[ &__'* Wi
Wffhefh_Wj[9

&___' W XedZ* Z[X[djkh[* eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii _iik[Z eh ]kWhWdj[[Z Wj j^[ j_c[ e\
j^[ _dl[ijc[dj Xo j^[ LjkZ[dj EeWd FWha[j_d] :iieY_Wj_ed* ?[Z[hWb GWj_edWb Fehj]W][ :iieY_Wj_ed*
?[Z[hWb EWdZ ;Wdai* ?[Z[hWb Bdj[hc[Z_Wj[ <h[Z_j ;Wdai* ;Wdai \eh <eef[hWj_l[i* ?[Z[hWb Aec[ EeWd
;Wdai* j^[ M[dd[ii[[ OWbb[o :kj^eh_jo* j^[ Nd_j[Z LjWj[i IeijWb L[hl_Y[* ?[Z[hWb ?Whc <h[Z_j Loij[c
HXb_]Wj_edi* j^[ >nfehj Bcfehj ;Wda* j^[ PehbZ ;Wda* j^[ Bdj[hdWj_edWb ;Wda \eh K[YedijhkYj_ed WdZ
=[l[befc[dji* j^[ ?[Z[hWb Aec[ EeWd Fehj]W][ <ehfehWj_ed* j^[ K[iebkj_ed ?kdZ_d] <ehfehWj_ed* j^[
N,L, :][dYo \eh Bdj[hdWj_edWb =[l[befc[dj WdZ j^[ Bdj[h+:c[h_YWd =[l[befc[dj ;Wda eh Wdo ej^[h
W][dYo eh YehfehWj_ed m^_Y^ ^Wi X[[d eh cWo ^[h[W\j[h X[ Yh[Wj[Z fkhikWdj je Wd :Yj e\ <ed]h[ii Wi Wd
W][dYo eh _dijhkc[djWb_jo e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW9

&_l' Wd eXb_]Wj_ed e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo feb_j_YWb ikXZ_l_i_ed
j^[h[e\ eh Wdo W][dYo* _dijhkc[djWb_jo eh beYWb ]el[hdc[dj kd_j e\ Wdo ikY^ ijWj[ eh feb_j_YWb ikXZ_l_i_ed
m^_Y^ i^Wbb X[ hWj[Z Wj j^[ j_c[ e\ j^[ _dl[ijc[dj _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z*
fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi Xo [WY^ KWj_d] :][dYo9

&l' W Y[hj_\_YWj[ eh ej^[h _dijhkc[dj j^Wj [l_Z[dY[i emd[hi^_f e\ j^[ h_]^j je fWoc[dj e\ j^[
fh_dY_fWb e\ eh _dj[h[ij ed eXb_]Wj_edi e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo feb_j_YWb
ikXZ_l_i_ed j^[h[e\ eh Wdo W][dYo eh _dijhkc[djWb_jo e\ Wdo ijWj[ eh feb_j_YWb ikXZ_l_i_ed* fhel_Z[Z j^Wj
ikY^ eXb_]Wj_edi i^Wbb X[ ^[bZ _d jhkij Xo W XWda eh jhkij YecfWdo eh W dWj_edWb XWda_d] WiieY_Wj_ed
c[[j_d] j^[ h[gk_h[c[dji \eh W ikYY[iieh Mhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ
fhel_Z[Z \khj^[h j^Wj j^[ fWoc[dj e\ Wbb fh_dY_fWb e\ WdZ _dj[h[ij ed ikY^ Y[hj_\_YWj[ eh ikY^ _dijhkc[dj
i^Wbb X[ \kbbo _dikh[Z eh kdYedZ_j_edWbbo ]kWhWdj[[Z Xo* eh ej^[hm_i[ kdYedZ_j_edWbbo fWoWXb[ fkhikWdj je
W Yh[Z_j ikffehj WhhWd][c[dj fhel_Z[Z Xo* ed[ eh ceh[ \_dWdY_Wb _dij_jkj_edi eh _dikhWdY[ YecfWd_[i eh
WiieY_Wj_edi m^_Y^ Wj j^[ ZWj[ e\ _dl[ijc[dj i^Wbb ^Wl[ Wd ekjijWdZ_d]* kdi[Ykh[Z* kd_dikh[Z WdZ
kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed
HkjijWdZ_d] :ii[iic[dj ;edZi Xo Wdo KWj_d] :][dYo* eh* _d j^[ YWi[ e\ Wd _dikh[h fhel_Z_d] ckd_Y_fWb
XedZ _dikhWdY[ feb_Y_[i _dikh_d] j^[ fWoc[dj* m^[d Zk[* e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ckd_Y_fWb
XedZi* ikY^ _dikhWdY[ feb_Yo i^Wbb h[ikbj _d ikY^ ckd_Y_fWb XedZi X[_d] hWj[Z _d j^[ ^_]^[ij hWj_d]
YWj[]eho Xo Wdo KWj_d] :][dYo* m_j^ekj h[]WhZ je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]9

&l_' j_c[ Z[fei_ji* Y[hj_\_YWj[i e\ Z[fei_j eh Wdo ej^[h Z[fei_j m_j^ W XWda* jhkij YecfWdo*
dWj_edWb XWda_d] WiieY_Wj_ed* iWl_d]i XWda* \[Z[hWb ckjkWb iWl_d]i XWda* iWl_d]i WdZ beWd WiieY_Wj_ed*
\[Z[hWb iWl_d]i WdZ beWd WiieY_Wj_ed eh Wdo ej^[h _dij_jkj_ed Y^Whj[h[Z eh b_Y[di[Z Xo Wdo ijWj[ eh j^[ N,L,
<ecfjhebb[h e\ j^[ <khh[dYo je WYY[fj Z[fei_ji _d ikY^ ijWj[ &Wi ki[Z ^[h[_d* tZ[fei_jiu i^Wbb c[Wd
eXb_]Wj_edi [l_Z[dY_d] Z[fei_j b_WX_b_jo m^_Y^ hWda Wj b[Wij ed W fWh_jo m_j^ j^[ YbW_ci e\ ][d[hWb Yh[Z_jehi
_d b_gk_ZWj_ed'* m^_Y^ Wh[ &W' \kbbo i[Ykh[Z* je j^[ [nj[dj dej _dikh[Z Xo j^[ ?[Z[hWb =[fei_j BdikhWdY[
<ehfehWj_ed* Xo Wdo e\ j^[ eXb_]Wj_edi Z[iYh_X[Z _d YbWki[i &_' eh &___' WXel[ ^Wl_d] W cWha[j lWbk[
&[nYbki_l[ e\ WYYhk[Z _dj[h[ij' e\ dej b[ii j^Wd j^[ kd_dikh[Z Wcekdj e\ ikY^ Z[fei_j eh &X' &/' kdi[Ykh[Z
eh &0' i[Ykh[Z je j^[ [nj[dj* _\ Wdo* h[gk_h[Z Xo j^[ :kj^eh_jo WdZ _d [_j^[h YWi[ cWZ[ m_j^ W JkWb_\_[Z
Bdij_jkj_ed9

&l__' W Y[hj_\_YWj[ j^Wj [l_Z[dY[i emd[hi^_f e\ j^[ h_]^j je fWoc[dji e\ fh_dY_fWb e\ eh _dj[h[ij
ed eXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &_'* fhel_Z[Z j^Wj ikY^ eXb_]Wj_edi i^Wbb X[ ^[bZ _d jhkij Xo W XWda eh
jhkij YecfWdo eh W dWj_edWb XWda_d] WiieY_Wj_ed c[[j_d] j^[ h[gk_h[c[dji \eh W ikYY[iieh Mhkij[[ kdZ[h
j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj9
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&l___' W j_c[ Z[fei_j* Y[hj_\_YWj[ e\ Z[fei_j* m^[j^[h d[]ej_WXb[ eh ded+d[]ej_WXb[* WdZ W
XWda[hwi WYY[fjWdY[ e\ ed[ eh ceh[ e\ j^[ 3. bWh][ij XWdai _d j^[ Nd_j[Z LjWj[i eh Yecc[hY_Wb fWf[h
_iik[Z Xo j^[ fWh[dj ^ebZ_d] YecfWdo e\ Wdo ikY^ XWda m^_Y^ Wj j^[ j_c[ e\ _dl[ijc[dj ^Wi Wd
ekjijWdZ_d] kdi[Ykh[Z* kd_dikh[Z WdZ kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd
_ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi Xo Wdo KWj_d] :][dYo* &_dYbkZ_d] j^[
Mhkij[[ WdZ _ji fWh[dj ^ebZ_d] YecfWdo* _\ Wdo* _\ _j ej^[hm_i[ gkWb_\_[i'9

&_n' Wdo h[fkhY^Wi[ W]h[[c[dj m_j^ Wdo XWda eh jhkij YecfWdo eh]Wd_p[Z kdZ[h j^[ bWmi e\
Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo dWj_edWb XWda_d] WiieY_Wj_ed eh ]el[hdc[dj XedZ Z[Wb[h
h[fehj_d] je* jhWZ_d] m_j^* WdZ h[Ye]d_p[Z Wi W fh_cWho Z[Wb[h Xo j^[ ?[Z[hWb K[i[hl[ ;Wda e\ G[m Reha
m^_Y^ Wj j^[ j_c[ e\ _dl[ijc[dj ^Wi Wd ekjijWdZ_d] kdi[Ykh[Z* kd_dikh[Z WdZ kd]kWhWdj[[Z bed]+j[hc
Z[Xj _iik[ eh Yecc[hY_Wb fWf[h _iik[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z
hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi Xo Wdo KWj_d] :][dYo &_dYbkZ_d] j^[ Mhkij[[ WdZ _ji fWh[dj
^ebZ_d] YecfWdo* _\ Wdo* _\ _j ej^[hm_i[ gkWb_\_[i'* m^_Y^ W]h[[c[dj _i i[Ykh[Z Xo Wdo ed[ eh ceh[ e\ j^[
i[Ykh_j_[i Z[iYh_X[Z _d YbWki[ &_'* &___' eh &l__' WXel[ m^_Y^ i[Ykh_j_[i i^Wbb Wj Wbb j_c[i ^Wl[ W cWha[j lWbk[
&[nYbki_l[ e\ WYYhk[Z _dj[h[ij' e\ dej b[ii j^Wd j^[ \kbb Wcekdj e\ j^[ h[fkhY^Wi[ W]h[[c[dj WdZ X[
Z[b_l[h[Z je Wdej^[h XWda eh jhkij YecfWdo eh]Wd_p[Z kdZ[h j^[ bWmi e\ Wdo ijWj[ e\ j^[ Nd_j[Z LjWj[i e\
:c[h_YW eh Wdo dWj_edWb XWda_d] WiieY_Wj_ed* Wi YkijeZ_Wd9

&n' Wd Bdl[ijc[dj :]h[[c[dj9

&n_' ced[o cWha[j \kdZi h[]_ij[h[Z kdZ[h j^[ ?[Z[hWb Bdl[ijc[dj <ecfWdo :Yj e\ /72.* Wi
Wc[dZ[Z* m^ei[ i^Wh[i Wh[ h[]_ij[h[Z kdZ[h j^[ ?[Z[hWb L[Ykh_j_[i :Yj e\ /711* WdZ ^Wl_d] W hWj_d] _d W
YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi Xo
Wdo KWj_d] :][dYo9

&n__' Yecc[hY_Wb fWf[h* dej[i* XedZi eh ej^[h eXb_]Wj_edi e\ Wdo YehfehWj_ed hWj[Z* Wj j^[ j_c[
e\ _dl[ijc[dj* _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d]
:ii[iic[dj ;edZi Xo Wdo KWj_d] :][dYo* m_j^ekj h[]WhZ je h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]9 WdZ

&n___' Wdo ej^[h _dl[ijc[dj _d m^_Y^ ced[oi e\ j^[ :kj^eh_jo cWo X[ b[]Wbbo _dl[ij[Z fhel_Z[Z
j^Wj Wj j^[ j_c[ e\ ikY^ _dl[ijc[dj j^[ :kj^eh_jo eXjW_di mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d] :][dYo
j^Wj ikY^ _dl[ijc[dj m_bb dej h[ikbj _d j^[ h[ZkYj_ed eh ikif[di_ed e\ j^[ j^[d [n_ij_d] hWj_d] ed j^[
:ii[iic[dj ;edZi Xo [WY^ ikY^ KWj_d] :][dYo,

Liquidity Facility i^Wbb c[Wd Wd _hh[leYWXb[ b[jj[h e\ Yh[Z_j* ikh[jo XedZ* beWd W]h[[c[dj* LjWdZXo
IkhY^Wi[ :]h[[c[dj* b_d[ e\ Yh[Z_j eh ej^[h W]h[[c[dj eh WhhWd][c[dj _iik[Z eh [nj[dZ[Z Xo W JkWb_\_[Z
Bdij_jkj_ed* fkhikWdj je m^_Y^ j^[ :kj^eh_jo _i [dj_jb[Z je eXjW_d ced[oi kfed j^[ j[hci WdZ YedZ_j_edi
YedjW_d[Z j^[h[_d \eh j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ :ii[iic[dj ;edZi j[dZ[h[Z \eh fkhY^Wi[ eh
h[Z[cfj_ed _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Net Debt Service i^Wbb c[Wd =[Xj L[hl_Y[ fWoWXb[ ed :ii[iic[dj ;edZi b[ii &_' j^[ ikc e\ &W'
_dj[h[ij WYYhk[Z eh je WYYhk[ ed ikY^ :ii[iic[dj ;edZi m^_Y^ _i je X[ fW_Z \hec Z[fei_ji _d j^[ =[Xj L[hl_Y[
?kdZ \hec j^[ fheY[[Zi e\ :ii[iic[dj ;edZi _d WYYehZWdY[ m_j^ W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h je j^[
Mhkij[[* &X' WZZ_j_edWb Wcekdji jhWdi\[hh[Z je j^[ =[Xj L[hl_Y[ ?kdZ Wj j^[ :kj^eh_jowi Z_h[Yj_ed* &Y'
Bdl[ijc[dj BdYec[ \hec j^[ Ib[Z][Z K[l[dk[ ?kdZ WdZ Wdo :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ [ijWXb_i^[Z
Xo Lkffb[c[djWb :]h[[c[dj WdZ ^[bZ Xo j^[ Mhkij[[ jhWdi\[hh[Z eh je X[ jhWdi\[hh[Z _d j^[ Ykhh[dj ?_iYWb R[Wh
je eh h[jW_d[Z _d j^[ =[Xj L[hl_Y[ ?kdZ WdZ &Z' =[Z_YWj[Z IWoc[dji Z[fei_j[Z _d j^[ =[Xj L[hl_Y[ ?kdZ
fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj fbki &__' =[Xj L[hl_Y[ fWoWXb[ ed ;edZ :dj_Y_fWj_ed
Gej[i _iik[Z _d Wdj_Y_fWj_ed e\ :ii[iic[dj ;edZi d[j e\ Wdo Wcekdji Z[fei_j[Z \hec j^[ fheY[[Zi e\ ikY^
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dej[i WlW_bWXb[ _d j^[ =[Xj L[hl_Y[ ?kdZ eh _d Wdej^[h WYYekdj [ijWXb_i^[Z _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\
ikY^ dej[i \eh j^[ fWoc[dj e\ ikY^ =[Xj L[hl_Y[,

Opinion of Bond Counsel i^Wbb c[Wd W b[]Wb ef_d_ed i_]d[Z Xo ;edZ <ekdi[b,

Outstanding* m^[d ki[Z m_j^ h[\[h[dY[ je :ii[iic[dj ;edZi e\ W L[h_[i* i^Wbb c[Wd* Wi e\ Wdo
ZWj[* :ii[iic[dj ;edZi eh ;edZi e\ ikY^ L[h_[i* j^[h[je\eh[ eh j^[h[kfed X[_d] Wkj^[dj_YWj[Z WdZ
Z[b_l[h[Z* _iik[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj [nY[fj8

&_' Wdo :ii[iic[dj ;edZi YWdY[b[Z Xo Wdo ?_ZkY_Who Wj eh fh_eh je ikY^ ZWj[*

&__' :ii[iic[dj ;edZi &eh fehj_edi e\ :ii[iic[dj ;edZi' \eh j^[ fWoc[dj eh h[Z[cfj_ed e\
m^_Y^ ced[oi* [gkWb je j^[ fh_dY_fWb Wcekdj eh K[Z[cfj_ed Ih_Y[ j^[h[e\* Wi j^[ YWi[ cWo X[* m_j^
_dj[h[ij je j^[ ZWj[ e\ cWjkh_jo eh h[Z[cfj_ed ZWj[* i^Wbb X[ ^[bZ _d jhkij kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj WdZ i[j Wi_Z[ \eh ikY^ fWoc[dj eh h[Z[cfj_ed &m^[j^[h Wj eh fh_eh je j^[ cWjkh_jo eh
h[Z[cfj_ed ZWj['* fhel_Z[Z j^Wj _\ ikY^ :ii[iic[dj ;edZi &eh fehj_edi e\ :ii[iic[dj ;edZi' Wh[ je X[
h[Z[[c[Z* dej_Y[ e\ ikY^ h[Z[cfj_ed i^Wbb ^Wl[ X[[d ]_l[d eh fhel_i_ed iWj_i\WYjeho je j^[ Mhkij[[ i^Wbb
^Wl[ X[[d cWZ[ \eh j^[ ]_l_d] e\ ikY^ dej_Y[ Wi fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj9

&___' :ii[iic[dj ;edZi _d b_[k e\ eh _d ikXij_jkj_ed \eh m^_Y^ ej^[h :ii[iic[dj ;edZi i^Wbb
^Wl[ X[[d Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj kdb[ii fhee\
iWj_i\WYjeho je j^[ Mhkij[[ _i fh[i[dj[Z j^Wj Wdo ikY^ :ii[iic[dj ;edZi Wh[ ^[bZ Xo W XedW \_Z[ fkhY^Wi[h
_d Zk[ Yekhi[9

&_l' :ii[iic[dj ;edZi Z[[c[Z je ^Wl[ X[[d fW_Z Wi fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj9 WdZ

&l' Ikj ;edZi Z[[c[Z j[dZ[h[Z _d WYYehZWdY[ m_j^ j^[ fhel_i_edi e\ j^[ Wffb_YWXb[
Lkffb[c[djWb :]h[[c[dj ed j^[ Wffb_YWXb[ WZ`kijc[dj eh Yedl[hi_ed ZWj[* _\ j^[ fkhY^Wi[ fh_Y[ j^[h[e\
WdZ _dj[h[ij j^[h[ed i^Wbb ^Wl[ X[[d fW_Z eh Wcekdji Wh[ WlW_bWXb[ \eh ikY^ fWoc[dj Wi fhel_Z[Z _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj,

?eh fkhfei[i e\ j^[ \eh[]e_d] Z[\_d_j_ed* Wdo :ii[iic[dj ;edZi m^_Y^ Wh[ ;Wda ;edZi i^Wbb X[
Z[[c[Z HkjijWdZ_d] edbo _d W fh_dY_fWb Wcekdj [gkWb je j^[ fh_dY_fWb Wcekdj e\ j^[ eXb_]Wj_ed j^[d em[Z
Xo j^[ :kj^eh_jo j^[h[kdZ[h h[]WhZb[ii e\ j^[ \WY[ Wcekdj e\ ikY^ ;Wda ;edZ,

Paying Agent i^Wbb c[Wd Wdo fWo_d] W][dj \eh j^[ :ii[iic[dj ;edZi e\ Wdo L[h_[i* WdZ _ji
ikYY[iieh eh ikYY[iiehi WdZ Wdo ej^[h YehfehWj_ed m^_Y^ cWo Wj Wdo j_c[ X[ ikXij_jkj[Z _d _ji fbWY[
fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Pledged Revenue Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj,

Pledged Revenues i^Wbb c[Wd :ii[iic[dji* fWoc[dji h[Y[_l[Z Xo j^[ :kj^eh_jo \hec W Ihel_Z[h
e\ W A[Z][ :]h[[c[dj j^Wj _i dej W JkWb_\_[Z A[Z][ WdZ :bj[hdWj[ K[l[dk[i* _\ Wdo,

Principal Installment i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed WdZ m_j^ h[if[Yj je j^[ :ii[iic[dj
;edZi e\ Wdo L[h_[i* ie bed] Wi Wdo :ii[iic[dj ;edZi j^[h[e\ Wh[ HkjijWdZ_d]* &_' j^[ fh_dY_fWb Wcekdj
e\ :ii[iic[dj ;edZi &_dYbkZ_d] j^[ fh_dY_fWb Wcekdj e\ Wdo Ikj ;edZi j[dZ[h[Z \eh fWoc[dj WdZ dej
fkhY^Wi[Z _d b_[k e\ h[Z[cfj_ed fh_eh je j^[ h[Z[cfj_ed ZWj[ j^[h[e\' e\ ikY^ L[h_[i Zk[ ed W \kjkh[ ZWj[
\eh m^_Y^ de L_da_d] ?kdZ BdijWbbc[dji ^Wl[ X[[d [ijWXb_i^[Z* eh &__' j^[ kdiWj_i\_[Z XWbWdY[ e\ Wdo
L_da_d] ?kdZ BdijWbbc[dji Zk[ ed W \kjkh[ ZWj[ \eh :ii[iic[dj ;edZi e\ ikY^ L[h_[i* fbki j^[ Wcekdj e\
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j^[ fh[c_kc* _\ Wdo* m^_Y^ mekbZ X[ Wffb_YWXb[ kfed h[Z[cfj_ed e\ ikY^ :ii[iic[dj ;edZi ed ikY^
\kjkh[ ZWj[ _d W fh_dY_fWb Wcekdj [gkWb je iW_Z kdiWj_i\_[Z XWbWdY[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dji* eh
&___' _\ ikY^ \kjkh[ ZWj[i Ye_dY_Z[ Wi je Z_\\[h[dj :ii[iic[dj ;edZi e\ ikY^ L[h_[i* j^[ ikc e\ ikY^
fh_dY_fWb Wcekdj e\ :ii[iic[dj ;edZi WdZ e\ ikY^ kdiWj_i\_[Z XWbWdY[ e\ L_da_d] ?kdZ BdijWbbc[dji Zk[
ed ikY^ \kjkh[ ZWj[* fbki ikY^ Wffb_YWXb[ h[Z[cfj_ed fh[c_kc* _\ Wdo,

Provider i^Wbb c[Wd Wdo f[hied eh [dj_jo fhel_Z_d] W <h[Z_j ?WY_b_jo* W E_gk_Z_jo ?WY_b_jo eh W
JkWb_\_[Z A[Z][ :]h[[c[dj m_j^ h[if[Yj je Wdo ed[ eh ceh[ L[h_[i e\ :ii[iic[dj ;edZi* fkhikWdj je
W]h[[c[dj m_j^ eh kfed j^[ h[gk[ij e\ j^[ :kj^eh_jo,

Put Bond i^Wbb c[Wd Wd :ii[iic[dj ;edZ m^_Y^ Xo _ji j[hci cWo X[ j[dZ[h[Z Xo WdZ Wj j^[
efj_ed e\ j^[ Hmd[h j^[h[e\ \eh fWoc[dj Xo j^[ :kj^eh_jo fh_eh je j^[ ijWj[Z cWjkh_jo eh h[Z[cfj_ed ZWj[
j^[h[e\,

Qualified Hedge Agreement i^Wbb c[Wd W A[Z][ :]h[[c[dj m^_Y^ c[[ji j^[ j[iji e\ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Qualified Institution i^Wbb c[Wd &_' W XWda* W jhkij YecfWdo* W dWj_edWb XWda_d] WiieY_Wj_ed* W
\[Z[hWb XhWdY^ fkhikWdj je j^[ Bdj[hdWj_edWb ;Wda_d] :Yj e\ /756 eh Wdo ikYY[iieh fhel_i_edi e\ bWm* W
Zec[ij_Y XhWdY^ eh W][dYo e\ W \eh[_]d XWda m^_Y^ XhWdY^ eh W][dYo _i Zkbo b_Y[di[Z eh Wkj^eh_p[Z je Ze
Xki_d[ii kdZ[h j^[ bWmi e\ Wdo ijWj[ eh j[hh_jeho e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW* W iWl_d]i XWda* W iWl_d]i
WdZ beWd WiieY_Wj_ed* eh Wd _dikhWdY[ YecfWdo eh WiieY_Wj_ed Y^Whj[h[Z eh eh]Wd_p[Z kdZ[h j^[ bWmi e\ Wdo
ijWj[ e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW* W YehfehWj_ed* W jhkij* W fWhjd[hi^_f* Wd kd_dYehfehWj[Z eh]Wd_pWj_ed*
eh W ]el[hdc[dj eh Wd W][dYo* _dijhkc[djWb_jo* fhe]hWc* WYYekdj* \kdZ* feb_j_YWb ikXZ_l_i_ed eh
YehfehWj_ed j^[h[e\* _d [WY^ YWi[ j^[ kdi[Ykh[Z eh kdYebbWj[hWb_p[Z bed]+j[hc Z[Xj eXb_]Wj_edi e\ m^_Y^* eh
eXb_]Wj_edi i[Ykh[Z eh ikffehj[Z Xo W b[jj[h e\ Yh[Z_j* YedjhWYj* W]h[[c[dj eh ikh[jo XedZ _iik[Z Xo Wdo
ikY^ eh]Wd_pWj_ed* Wj j^[ j_c[ Wd Bdl[ijc[dj :]h[[c[dj* JkWb_\_[Z A[Z][ :]h[[c[dj* <h[Z_j ?WY_b_jo eh
E_gk_Z_jo ?WY_b_jo _i [dj[h[Z _dje Xo j^[ :kj^eh_jo Wh[ hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji
kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi Xo [WY^ KWj_d] :][dYo eh &__' j^[
@el[hdc[dj GWj_edWb Fehj]W][ :iieY_Wj_ed eh Wdo ikYY[iieh j^[h[je* j^[ ?[Z[hWb GWj_edWb Fehj]W][
:iieY_Wj_ed eh Wdo ikYY[iieh j^[h[je* eh Wdo ej^[h \[Z[hWb W][dYo eh _dijhkc[djWb_jo,

Qualified Reserve Fund i^Wbb c[Wd Wdo h[i[hl[ \kdZ j^Wj _i ^[bZ Xo j^[ Mhkij[[ eh j^[ :kj^eh_jo
WdZ _i Z[i_]dWj[Z Xo j^[ :kj^eh_jo Wi W JkWb_\_[Z K[i[hl[ ?kdZ9 fhel_Z[Z j^Wj j^[ :kj^eh_jo ^Wi h[Y[_l[Z
W mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d] :][dYo j^Wj _ji fkXb_i^[Z* kd[d^WdY[Z hWj_d] e\ j^[ :ii[iic[dj
;edZi m_bb dej X[ WZl[hi[bo W\\[Yj[Z Xo ikY^ Z[i_]dWj_ed,

Qualified Reserve Fund Requirement i^Wbb c[Wd ikY^ Wcekdj [ijWXb_i^[Z _d W Y[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h Z[b_l[h[Z je j^[ Mhkij[[* fhel_Z[Z j^Wj j^[ :kj^eh_jo ^Wi h[Y[_l[Z W mh_jj[d
Yed\_hcWj_ed \hec [WY^ KWj_d] :][dYo j^Wj _ji fkXb_i^[Z* kd[d^WdY[Z hWj_d] e\ j^[ :ii[iic[dj ;edZi
m_bb dej X[ WZl[hi[bo W\\[Yj[Z Xo j^[ JkWb_\_[Z K[i[hl[ ?kdZ K[gk_h[c[dj X[_d] [gkWb je ikY^ Wcekdj,

Rating Agency i^Wbb c[Wd [WY^ h[Ye]d_p[Z hWj_d] i[hl_Y[ m^_Y^ cW_djW_di W fkXb_i^[Z*
kd[d^WdY[Z hWj_d] ed Wdo HkjijWdZ_d] :ii[iic[dj ;edZi Wj j^[ h[gk[ij e\ j^[ :kj^eh_jo,

Rebate Fund i^Wbb c[Wd j^[ ?kdZ Xo j^Wj dWc[ [ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj,

Rebate Fund Requirement i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed* Wd Wcekdj [gkWb je j^[ W]]h[]Wj[
e\ j^[ Wcekdji* _\ Wdo* if[Y_\_[Z _d W Y[hj_\_YWj[ \hec Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo eh j^[ Wffb_YWXb[
Lkffb[c[djWb :]h[[c[dj* Wi j^[ Wcekdj h[gk_h[Z je X[ cW_djW_d[Z _d j^[ K[XWj[ ?kdZ m_j^ h[if[Yj je ikY^
:ii[iic[dj ;edZi,
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Redemption Price i^Wbb c[Wd* m_j^ h[if[Yj je Wdo :ii[iic[dj ;edZ* j^[ fh_dY_fWb Wcekdj j^[h[e\
fbki j^[ Wffb_YWXb[ fh[c_kc* _\ Wdo* fWoWXb[ kfed h[Z[cfj_ed j^[h[e\ fkhikWdj je j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj* Xkj [nYbkZ_d] WYYhk[Z _dj[h[ij,

Refunding Bonds i^Wbb c[Wd Wbb :ii[iic[dj ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z ed eh_]_dWb
_iikWdY[ fkhikWdj je j^[ fhel_i_edi kdZ[h j^[ ^[WZ_d] tLf[Y_Wb Ihel_i_edi \eh K[\kdZ_d] ;edZi,u

Residual Sales Tax i^Wbb c[Wd \eh Wdo o[Wh j^[ ]h[Wj[h e\ j^[ ;Wi[ K[l[dk[ ?beeh :cekdj WdZ
j^[ A_ijeh_Y =[Z_YWj[Z LWb[i MWn K[l[dk[ :cekdj b[ii j^[ ikc e\ &_' j^[ [ij_cWj[Z Z[Xj i[hl_Y[ ed Ih_eh
HXb_]Wj_edi* &__' L[d_eh G[j =[Xj L[hl_Y[ &Wi Z[\_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj'* &___'
LkXehZ_dWj[Z G[j =[Xj L[hl_Y[ &Wi Z[\_d[Z _d j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj' WdZ &_l' Z[Xj i[hl_Y[
ed ej^[h _dZ[Xj[Zd[ii &ej^[h j^Wd BdZ[Xj[Zd[ii' i[Ykh[Z Xo W fb[Z][ e\ eh W i[Ykh_jo _dj[h[ij _d WdZ
fWoWXb[ \hec j^[ =[Z_YWj[Z LWb[i MWn,

Sales Tax Bonds i^Wbb c[Wd Wdo XedZ eh XedZi* Wdo XedZ Wdj_Y_fWj_ed dej[i eh ej^[h [l_Z[dY[i e\
_dZ[Xj[Zd[ii WdZ Z[b_l[h[Z kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Sales Tax Bond Trust Agreement i^Wbb c[Wd j^[ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo
LWb[i MWn ;edZ Mhkij :]h[[c[dj ZWj[Z Wi e\ Ckbo /* 0... Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ LjWj[ Ljh[[j
;Wda WdZ Mhkij <ecfWdo* Wi Mhkij[[* Wi Wc[dZ[Z WdZ ikffb[c[dj[Z \hec j_c[ je j_c[,

Section 35T i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ K[Y_jWbi je j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj,

Series i^Wbb c[Wd Wbb e\ j^[ :ii[iic[dj ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z ed eh_]_dWb _iikWdY[
WdZ Z[i_]dWj[Z Wi ikY^ Xo j^[ :kj^eh_jo _d W i_ckbjWd[eki jhWdiWYj_ed fkhikWdj je j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj WdZ Wdo :ii[iic[dj ;edZi j^[h[W\j[h Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z _d b_[k e\ eh _d
ikXij_jkj_ed j^[h[\eh fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* h[]WhZb[ii e\ lWh_Wj_edi _d
cWjkh_jo* _dj[h[ij hWj[* i_da_d] \kdZ* eh ej^[h fhel_i_edi,

Sinking Fund Installment i^Wbb c[Wd* Wi e\ Wdo ZWj[ e\ YWbYkbWj_ed WdZ m_j^ h[if[Yj je Wdo
:ii[iic[dj ;edZi e\ W L[h_[i* ie bed] Wi Wdo :ii[iic[dj ;edZi j^[h[e\ Wh[ HkjijWdZ_d]* j^[ Wcekdj e\
ced[o h[gk_h[Z Xo j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj* je X[ fW_Z ed W i_d]b[ \kjkh[ ZWj[ \eh j^[
h[j_h[c[dj e\ Wdo HkjijWdZ_d] :ii[iic[dj ;edZi e\ iW_Z L[h_[i m^_Y^ cWjkh[ W\j[h iW_Z ZWj[* Xkj Ze[i dej
_dYbkZ[ Wdo Wcekdj fWoWXb[ Xo j^[ :kj^eh_jo Xo h[Wied edbo e\ j^[ cWjkh_jo e\ Wd :ii[iic[dj ;edZ,

Standby Purchase Agreement i^Wbb c[Wd Wd W]h[[c[dj Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ Wdej^[h
[dj_jo fkhikWdj je m^_Y^ ikY^ [dj_jo _i eXb_]Wj[Z je fkhY^Wi[ Ikj ;edZi j[dZ[h[Z \eh fkhY^Wi[ eh h[Z[[c[Z
_d b_[k e\ fkhY^Wi[ kfed ikY^ j[dZ[h,

State and Local Contribution Fund i^Wbb ^Wl[ j^[ c[Wd_d] fhel_Z[Z _d j^[ K[Y_jWbi je j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Supplemental Agreement i^Wbb c[Wd Wdo jhkij W]h[[c[dj ikffb[c[djWb je eh Wc[dZWjeho e\ j^[
Mhkij :]h[[c[dj* WZefj[Z Xo j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Trustee i^Wbb c[Wd j^[ jhkij[[ Wffe_dj[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ _ji
ikYY[iieh eh ikYY[iiehi WdZ Wdo ej^[h YehfehWj_ed m^_Y^ cWo Wj Wdo j_c[ X[ ikXij_jkj[Z _d _ji fbWY[
fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,
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Valuation Date i^Wbb c[Wd &_' m_j^ h[if[Yj je Wdo <Wf_jWb :ffh[Y_Wj_ed ;edZ j^[ ZWj[ eh ZWj[i i[j
\ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj ed m^_Y^ if[Y_\_Y :YYh[j[Z OWbk[i Wh[ Wii_]d[Z je j^[
<Wf_jWb :ffh[Y_Wj_ed ;edZ WdZ &__' m_j^ h[if[Yj je Wdo =[\[hh[Z BdYec[ ;edZ* j^[ ZWj[ eh ZWj[i ed eh
fh_eh je j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj ed m^_Y^
if[Y_\_Y :ffh[Y_Wj[Z OWbk[i Wh[ Wii_]d[Z je j^[ =[\[hh[Z BdYec[ ;edZ,

Variable Interest Rate i^Wbb c[Wd W lWh_WXb[ _dj[h[ij hWj[ je X[ Xehd[ Xo Wdo OWh_WXb[ Bdj[h[ij KWj[
;edZ, M^[ c[j^eZ e\ Yecfkj_d] ikY^ lWh_WXb[ _dj[h[ij hWj[ i^Wbb X[ if[Y_\_[Z _d j^[ Wffb_YWXb[
Lkffb[c[djWb :]h[[c[dj, LkY^ Lkffb[c[djWb :]h[[c[dj i^Wbb Wbie if[Y_\o [_j^[h &_' j^[ fWhj_YkbWh
f[h_eZ eh f[h_eZi e\ j_c[ \eh m^_Y^ [WY^ lWbk[ e\ ikY^ lWh_WXb[ _dj[h[ij hWj[ i^Wbb h[cW_d _d [\\[Yj eh &__'
j^[ j_c[ eh j_c[i kfed m^_Y^ Wdo Y^Wd][ _d ikY^ lWh_WXb[ _dj[h[ij hWj[ i^Wbb X[Yec[ [\\[Yj_l[,

Variable Interest Rate Bond i^Wbb c[Wd Wd :ii[iic[dj ;edZ m^_Y^ X[Whi _dj[h[ij Wj W OWh_WXb[
Bdj[h[ij KWj[,

KYV G]VUXV <WWVTeVU Sj eYV 8ddVdd^V_e 9`_U Kcfde 8XcVV^V_e

M^[ :ii[iic[dj ;edZi Wh[ if[Y_Wb eXb_]Wj_edi fWoWXb[ ieb[bo \hec j^[ _j[ci fb[Z][Z je j^[
fWoc[dj j^[h[e\ fkhikWdj je j^[ j[hci e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

M^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj fhel_Z[i j^Wj j^[h[ _i fb[Z][Z \eh j^[ fWoc[dj* \_hij* e\
j^[ :ii[iic[dj ;edZi WdZ* Wi j^[ h[if[Yj_l[ _dj[h[iji e\ j^[ ^ebZ[hi j^[h[e\ cWo Wff[Wh* _d WYYehZWdY[
m_j^ j^[ h[if[Yj_l[ j[hci e\ ikY^ ;edZi WdZ j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj*
ikX`[Yj edbo je j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj f[hc_jj_d] j^[ Wffb_YWj_ed j^[h[e\
\eh eh je j^[ fkhfei[i WdZ ed j^[ j[hci WdZ YedZ_j_edi _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ
j^[h[_d i[j \ehj^8 &_' Wbb Ib[Z][Z K[l[dk[i* &__' =[Z_YWj[Z IWoc[dji WbbeYWj[Z je :ii[iic[dj ;edZi WdZ
_dj[h[ij [Whd_d]i j^[h[ed* &___' Wcekdji h[Y[_l[Z \hec j^[ jhkij[[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij
:]h[[c[dj _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* &_l' j^[ =[\_Y_[dYo ?kdZ WdZ j^[
<Wf_jWb FW_dj[dWdY[ ?kdZ _dYbkZ_d] j^[ _dl[ijc[dji* _\ Wdo* j^[h[e\* WdZ &l' Wbb ?kdZi WdZ :YYekdji
[ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd j^[ ;edZ IheY[[Zi ?kdZ m^_b[ _j _i ^[bZ
WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo WdZ j^[ K[XWj[ ?kdZ' _dYbkZ_d] j^[ _dl[ijc[dji* _\ Wdo* j^[h[e\,
&Section 201, 501',

Gc`gZdZ`_d W`c @ddfR_TV `W 8ddVdd^V_e 9`_Ud

:ii[iic[dj ;edZi e\ ed[ eh ceh[ L[h_[i cWo Wj Wdo j_c[ eh \hec j_c[ je j_c[ X[ Wkj^[dj_YWj[Z
WdZ Z[b_l[h[Z kfed eh_]_dWb _iikWdY[ &_' je fWo eh fhel_Z[ \eh j^[ fWoc[dj e\ ej^[h :kj^eh_jo XedZi* dej[i
eh ej^[h eXb_]Wj_edi* &__' je h[\kdZ HkjijWdZ_d] :ii[iic[dj ;edZi* &___' je fWo Yeiji e\ j^[ :kj^eh_jo _d
WYYehZWdY[ m_j^ j^[ :Yj* &_l' je cWa[ W Z[fei_j je j^[ ;edZ IheY[[Zi ?kdZ* j^[ =[Xj L[hl_Y[ ?kdZ* j^[
=[Xj L[hl_Y[ K[i[hl[ ?kdZ* j^[ =[\_Y_[dYo ?kdZ* j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ eh Wdo JkWb_\_[Z K[i[hl[
?kdZ _dYbkZ_d] Wdo :YYekdji j^[h[_d* WdZ &l' je fWo eh fhel_Z[ \eh j^[ fWoc[dj e\ j^[ Yeiji _dYkhh[Z _d
Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ :ii[iic[dj ;edZi,

M^[ :ii[iic[dj ;edZi e\ W L[h_[i Wkj^eh_p[Z je X[ _iik[Z i^Wbb X[ [n[Ykj[Z Xo j^[ :kj^eh_jo WdZ
Z[b_l[h[Z je j^[ Mhkij[[, LkY^ :ii[iic[dj ;edZi i^Wbb \hec j_c[ je j_c[ WdZ _d ikY^ Wcekdji Wi Z_h[Yj[Z
Xo j^[ :kj^eh_jo X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z Xo j^[ Mhkij[[ je eh kfed j^[ ehZ[h e\ j^[ :kj^eh_jo kfed
h[Y[_fj e\ j^[ Yedi_Z[hWj_ed j^[h[\eh WdZ kfed Z[b_l[ho je j^[ Mhkij[[ e\8

&/' :d Hf_d_ed e\ ;edZ <ekdi[b je j^[ [\\[Yj j^Wj &_' j^[ :kj^eh_jo ^Wi j^[ h_]^j WdZ fem[h
kdZ[h j^[ :Yj je [dj[h _dje j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ j^[ Mhkij :]h[[c[dj ^Wi X[[d
Zkbo WdZ bWm\kbbo Wffhel[Z Xo j^[ :kj^eh_jo* WdZ* Wiikc_d] Zk[ Wkj^eh_pWj_ed* [n[Ykj_ed WdZ Z[b_l[ho Xo
j^[ Mhkij[[* _i _d \kbb \ehY[ WdZ [\\[Yj WdZ _i lWb_Z WdZ X_dZ_d] kfed j^[ :kj^eh_jo WdZ [d\ehY[WXb[ _d
WYYehZWdY[ m_j^ _ji j[hci* WdZ de ej^[h Wkj^eh_pWj_ed \eh j^[ Mhkij :]h[[c[dj _i h[gk_h[Z9 &__' j^[ Mhkij
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:]h[[c[dj Yh[Wj[i j^[ lWb_Z fb[Z][ e\ j^[ _j[ci m^_Y^ _j fkhfehji je fb[Z][ je j^[ fWoc[dj e\ j^[
:ii[iic[dj ;edZi fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* ikX`[Yj je j^[ Wffb_YWj_ed j^[h[e\ je
j^[ fkhfei[i WdZ ed j^[ YedZ_j_edi f[hc_jj[Z Xo j^[ Mhkij :]h[[c[dj9 WdZ &___' j^[ :ii[iic[dj ;edZi e\
ikY^ L[h_[i Wh[ lWb_Z WdZ X_dZ_d] if[Y_Wb eXb_]Wj_edi e\ j^[ :kj^eh_jo Wi fhel_Z[Z _d j^[ Mhkij :]h[[c[dj*
[d\ehY[WXb[ _d WYYehZWdY[ m_j^ j^[_h j[hci WdZ j^[ j[hci e\ j^[ Mhkij :]h[[c[dj* WdZ [dj_jb[Z je j^[
X[d[\_j e\ j^[ Mhkij :]h[[c[dj WdZ e\ j^[ :Yj WdZ ikY^ :ii[iic[dj ;edZi ^Wl[ X[[d Zkbo WdZ lWb_Zbo
Wkj^eh_p[Z WdZ _iik[Z _d WYYehZWdY[ m_j^ bWm* _dYbkZ_d] j^[ :Yj* WdZ _d WYYehZWdY[ m_j^ j^[ Mhkij
:]h[[c[dj9 fhel_Z[Z* j^Wj ikY^ Hf_d_ed cWo jWa[ [nY[fj_ed Wi je j^[ [\\[Yj e\* eh \eh h[ijh_Yj_edi eh
b_c_jWj_edi _cfei[Z Xo eh h[ikbj_d] \hec* XWdahkfjYo* _diebl[dYo* Z[Xj WZ`kijc[dj* cehWjeh_kc*
h[eh]Wd_pWj_ed eh ej^[h i_c_bWh bWmi W\\[Yj_d] Yh[Z_jehiw h_]^ji ][d[hWbbo WdZ `kZ_Y_Wb Z_iYh[j_ed WdZ cWo
ijWj[ j^Wj de ef_d_ed _i X[_d] h[dZ[h[Z Wi je j^[ WlW_bWX_b_jo e\ Wdo fWhj_YkbWh h[c[Zo9

&0' : mh_jj[d ehZ[h Wi je j^[ Z[b_l[ho e\ j^[ :ii[iic[dj ;edZi e\ ikY^ L[h_[i* i_]d[Z Xo Wd
:kj^eh_p[Z H\\_Y[h9

&1' <ef_[i e\ j^[ Mhkij :]h[[c[dj Wi Wc[dZ[Z WdZ ikffb[c[dj[Z WdZ e\ j^[ Lkffb[c[djWb
:]h[[c[dj Wkj^eh_p_d] ikY^ L[h_[i* [WY^ Y[hj_\_[Z Xo Wd :kj^eh_p[Z H\\_Y[h9

&2' B\ Wdo :ii[iic[dj ;edZi e\ ikY^ L[h_[i Wh[ Ikj ;edZi* W <h[Z_j ?WY_b_jo eh E_gk_Z_jo
?WY_b_jo _d ikY^ Wd Wcekdj Wi mekbZ fhel_Z[ ik\\_Y_[dj ced[oi \eh j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ Wbb Ikj
;edZi e\ ikY^ L[h_[i _\ Hmd[hi j^[h[e\ [b[Yj[Z je j[dZ[h \eh fkhY^Wi[ eh h[Z[cfj_ed j^[ [dj_h[ W]]h[]Wj[
HkjijWdZ_d] fh_dY_fWb Wcekdj e\ j^[ Ikj ;edZi e\ ikY^ L[h_[i9

&3' : Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h8

&_' i[jj_d] \ehj^ &W' j^[ G[j =[Xj L[hl_Y[ \eh HkjijWdZ_d] :ii[iic[dj ;edZi W\j[h j^[
_iikWdY[ e\ ikY^ L[h_[i e\ :ii[iic[dj ;edZi \eh j^[ j^[d Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh
Zkh_d] m^_Y^ ikY^ L[h_[i e\ :ii[iic[dj ;edZi i^Wbb X[ HkjijWdZ_d]9 WdZ &X' j^[ K[i_ZkWb LWb[i
MWn \eh j^[ j^[d Ykhh[dj WdZ [WY^ \kjkh[ ?_iYWb R[Wh Zkh_d] m^_Y^ ikY^ L[h_[i e\ :ii[iic[dj
;edZi i^Wbb X[ HkjijWdZ_d]9

&__' ijWj_d] j^Wj j^[ Wcekdj ed Z[fei_j _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ &W\j[h jWa_d]
_dje WYYekdj Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed ed
Z[fei_j j^[h[_d' _cc[Z_Wj[bo W\j[h j^[ Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ j^[ :ii[iic[dj ;edZi e\
ikY^ L[h_[i &WdZ _d j^[ [l[dj j^Wj Wdo HkjijWdZ_d] :ii[iic[dj ;edZi Wh[ j^[d X[_d] h[Z[[c[Z*
W\j[h ikY^ h[Z[cfj_ed' m_bb X[ Wj b[Wij [gkWb je j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj WdZ

&___' Z[cedijhWj_d] j^Wj8

&W' &/' \eh [WY^ o[Wh* j^[ :ii[iic[dj ?beeh :cekdj Z_l_Z[Z Xo j^[ Wcekdj
i[j \ehj^ _d YbWki[ &3'&_'&W' _i &:' Wj b[Wij [gkWb je /,.. WdZ &;' ie bed] Wi HkjijWdZ_d]
:ii[iic[dj ;edZi Wh[ hWj[Z Xo FeeZowi Bdl[ijehi L[hl_Y[* BdY,* Wj b[Wij [gkWb je /,0. eh
ikY^ b[ii[h Wcekdj Wi i^Wbb X[ WYY[fjWXb[ je FeeZowi Bdl[ijehi L[hl_Y[* BdY9 WdZ

&0' \eh [WY^ o[Wh* j^[ ikc e\ j^[ :ii[iic[dj ?beeh :cekdj fbki j^[
K[i_ZkWb LWb[i MWn i[j \ehj^ _d 3&_'&X' Z_l_Z[Z Xo j^[ Wcekdj i[j \ehj^ _d 3&_'&W' _i Wj b[Wij
[gkWb je /,3.9 eh

&X' j^[ W]]h[]Wj[ e\ j^[ Wcekdji ed Z[fei_j _d [WY^ JkWb_\_[Z K[i[hl[ ?kdZ
i^Wbb [gkWb j^[ JkWb_\_[Z K[i[hl[ ?kdZ K[gk_h[c[dj,



;+/2

Bd j^[ [l[dj j^Wj Wj j^[ j_c[ e\ Z[b_l[ho e\ ikY^ Y[hj_\_YWj[* Wdo ;edZ :dj_Y_fWj_ed Gej[i Wh[
HkjijWdZ_d]* ikY^ Y[hj_\_YWj[ i^Wbb Wiikc[ j^Wj j^[h[ Wh[ :ii[iic[dj ;edZi HkjijWdZ_d] _d W fh_dY_fWb
Wcekdj [gkWb je HkjijWdZ_d] fh_dY_fWb Wcekdj e\ ikY^ ;edZ :dj_Y_fWj_ed Gej[i* m^_Y^ :ii[iic[dj
;edZi cWjkh[ _d 2. o[Whi* X[Wh _dj[h[ij Wj j^[ >ij_cWj[Z :l[hW][ KWj[* WdZ j^[ Ih_dY_fWb BdijWbbc[dji WdZ
_dj[h[ij Zk[ ed ikY^ :ii[iic[dj ;edZi Yec[ Zk[ _d ikXijWdj_Wbbo [gkWb WddkWb fWoc[dji,

&4' : Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h je j^[ [\\[Yj j^Wj* kfed j^[ Wkj^[dj_YWj_ed WdZ
Z[b_l[ho e\ j^[ :ii[iic[dj ;edZi e\ ikY^ L[h_[i* j^[ :kj^eh_jo m_bb dej X[ _d Z[\Wkbj _d j^[ f[h\ehcWdY[
e\ j^[ j[hci WdZ fhel_i_edi e\ j^[ Mhkij :]h[[c[dj eh e\ Wdo e\ j^[ :ii[iic[dj ;edZi, &Section 202',

JaVTZR] Gc`gZdZ`_d W`c IVWf_UZ_X 9`_Ud

Hd[ eh ceh[ L[h_[i e\ K[\kdZ_d] ;edZi cWo X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kfed eh_]_dWb
_iikWdY[ je h[\kdZ Wbb eh Wdo fehj_ed e\ j^[ HkjijWdZ_d] :ii[iic[dj ;edZi e\ W L[h_[i* _d Wd W]]h[]Wj[
fh_dY_fWb Wcekdj m^_Y^ m_bb fhel_Z[ \kdZi* je][j^[h m_j^ ej^[h ced[oi WlW_bWXb[ j^[h[\eh* je WYYecfb_i^
ikY^ h[\kdZ_d],

M^[ K[\kdZ_d] ;edZi e\ ikY^ L[h_[i i^Wbb X[ Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z Xo j^[ Mhkij[[ edbo
kfed h[Y[_fj Xo j^[ Mhkij[[ &_d WZZ_j_ed je j^[ ZeYkc[dji h[gk_h[Z Xo j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj e\8

&/' B\ j^[ :ii[iic[dj ;edZi je X[ h[\kdZ[Z Wh[ je X[ h[Z[[c[Z* _dijhkYj_edi je j^[ Mhkij[[*
iWj_i\WYjeho je _j* je ]_l[ Zk[ dej_Y[ e\ h[Z[cfj_ed e\ Wbb j^[ :ii[iic[dj ;edZi ie je X[ h[\kdZ[Z ed W
h[Z[cfj_ed ZWj[ if[Y_\_[Z _d ikY^ _dijhkYj_edi* ikX`[Yj je j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj9

&0' B\ j^[ :ii[iic[dj ;edZi je X[ h[\kdZ[Z Wh[ je X[ Z[[c[Z fW_Z m_j^_d j^[ c[Wd_d] WdZ
m_j^ j^[ [\\[Yj [nfh[ii[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj h[bWj_d] je Z[\[WiWdY[ e\ :ii[iic[dj
;edZi* _dijhkYj_edi je j^[ Mhkij[[* iWj_i\WYjeho je _j9 WdZ

&1' B\ j^[ :ii[iic[dj ;edZi je X[ h[\kdZ[Z Wh[ je X[ Z[[c[Z fW_Z m_j^_d j^[ c[Wd_d] WdZ
m_j^ j^[ [\\[Yj [nfh[ii[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj h[bWj_d] je Z[\[WiWdY[ e\ :ii[iic[dj
;edZi* &_' ced[oi WdZ-eh &__' Bdl[ijc[dj HXb_]Wj_edi &Wi Z[\_d[Z _d j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj' Wi i^Wbb X[ d[Y[iiWho je Yecfbo m_j^ j^[ fhel_i_ed e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj*
m^_Y^ Bdl[ijc[dj HXb_]Wj_edi WdZ ced[oi i^Wbb X[ ^[bZ _d jhkij WdZ ki[Z edbo Wi fhel_Z[Z j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj9

&2' B\ j^[ fheY[[Zi e\ ikY^ L[h_[i e\ K[\kdZ_d] ;edZi Wh[ je X[ kj_b_p[Z Xo j^[ :kj^eh_jo je
fkhY^Wi[ :ii[iic[dj ;edZi je X[ Z[b_l[h[Z je j^[ Mhkij[[ _d iWj_i\WYj_ed e\ W L_da_d] ?kdZ BdijWbbc[dj eh
je Z[\[Wi[ W fehj_ed e\ j^[ :ii[iic[dj ;edZi m^_Y^ Wh[ j^[ ikX`[Yj e\ W L_da_d] ?kdZ BdijWbbc[dj _d
WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[
:kj^eh_jo if[Y_\o_d] &_' j^[ fh_dY_fWb Wcekdj* L[h_[i* cWjkh_jo* _dj[h[ij hWj[ WdZ dkcX[h e\ j^[
:ii[iic[dj ;edZi je X[ ie Z[b_l[h[Z* &__' j^[ ZWj[ WdZ L[h_[i e\ j^[ L_da_d] ?kdZ BdijWbbc[dj _d
iWj_i\WYj_ed e\ m^_Y^ ikY^ :ii[iic[dj ;edZi Wh[ je X[ ie Z[b_l[h[Z* &___' j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj
e\ j^[ :ii[iic[dj ;edZi je X[ ie Z[b_l[h[Z* WdZ &_l' j^[ kdiWj_i\_[Z XWbWdY[ e\ [WY^ ikY^ L_da_d] ?kdZ
BdijWbbc[dj W\j[h ]_l_d] [\\[Yj je j^[ Z[b_l[ho e\ j^[ :ii[iic[dj ;edZi je X[ ie Z[b_l[h[Z9 WdZ

&3' >_j^[h &W' W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo ijWj_d] j^Wj &_' j^[ \_dWb
cWjkh_jo e\ j^[ K[\kdZ_d] ;edZi _i de bWj[h j^Wd j^[ \_dWb cWjkh_jo e\ j^[ :ii[iic[dj ;edZi je X[
h[\kdZ[Z WdZ &__' Wi W h[ikbj e\ j^[ _iikWdY[ e\ j^[ K[\kdZ_d] ;edZi j^[h[ i^Wbb X[ de _dYh[Wi[ _d j^[
Wcekdj e\ =[Xj L[hl_Y[ _d Wdo ?_iYWb R[Wh9 eh &X' j^[ Y[hj_\_YWj[ fhel_Z[Z \eh _d j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj m_j^ h[if[Yj je ikY^ L[h_[i e\ K[\kdZ_d] ;edZi* Yedi_Z[h_d] \eh Wbb fkhfei[i e\ ikY^
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Y[hj_\_YWj[ j^Wj &_' ikY^ L[h_[i e\ K[\kdZ_d] ;edZi _i W L[h_[i e\ :ii[iic[dj ;edZi _iik[Z fkhikWdj je j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ &__' j^Wj j^[ :ii[iic[dj ;edZi je X[ h[\kdZ[Z Wh[ de bed][h
HkjijWdZ_d],

M^[ fheY[[Zi* _dYbkZ_d] WYYhk[Z _dj[h[ij* e\ j^[ K[\kdZ_d] ;edZi e\ [WY^ ikY^ L[h_[i i^Wbb X[
Wffb_[Z i_ckbjWd[ekibo m_j^ j^[ Z[b_l[ho e\ ikY^ :ii[iic[dj ;edZi _d j^[ cWdd[h fhel_Z[Z _d j^[
Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] ikY^ :ii[iic[dj ;edZi, &Section 204',

9`_U 8_eZTZaReZ`_ E`eVd

P^[d[l[h j^[ :kj^eh_jo i^Wbb Wkj^eh_p[ j^[ _iikWdY[ e\ W L[h_[i e\ :ii[iic[dj ;edZi &m_j^ekj
d[Y[ii_jo \eh j^[ :kj^eh_jo je ^Wl[ [dj[h[Z _dje W Lkffb[c[djWb :]h[[c[dj fhel_Z_d] \eh ikY^ _iik[ eh je
^Wl[ iWj_i\_[Z j^[ YedZ_j_edi i[j \ehj^ _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo cWo Xo
h[iebkj_ed Wkj^eh_p[ j^[ _iikWdY[ e\ dej[i &WdZ h[d[mWbi j^[h[e\' _d Wdj_Y_fWj_ed e\ j^[ iWb[ e\ ikY^
Wkj^eh_p[Z L[h_[i e\ :ii[iic[dj ;edZi, M^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ikY^ dej[i WdZ h[d[mWbi j^[h[e\
i^Wbb X[ fWoWXb[ \hec j^[ fheY[[Zi e\ ikY^ dej[i* \hec j^[ fheY[[Zi e\ j^[ iWb[ e\ j^[ L[h_[i e\
:ii[iic[dj ;edZi _d Wdj_Y_fWj_ed e\ m^_Y^ ikY^ Gej[i Wh[ _iik[Z eh \hec \kdZi e\ j^[ :kj^eh_jo, M^[
fheY[[Zi e\ ikY^ :ii[iic[dj ;edZi cWo X[ fb[Z][Z \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed
ikY^ dej[i WdZ Wdo ikY^ fb[Z][ i^Wbb ^Wl[ W fh_eh_jo el[h Wdo ej^[h fb[Z][ e\ ikY^ fheY[[Zi Yh[Wj[Z Xo
j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, M^[ :kj^eh_jo cWo i[Ykh[ j^[ fWoc[dj e\ j^[ _dj[h[ij ed ikY^
dej[i Xo W fb[Z][ j^Wj _i ed W fWh_jo m_j^ j^[ fb[Z][ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj i[Ykh_d]
Wbb :ii[iic[dj ;edZi* _d m^_Y^ [l[dj ikY^ _dj[h[ij i^Wbb X[ fWoWXb[ \hec j^[ =[Xj L[hl_Y[ ?kdZ, M^[
:kj^eh_jo cWo Wbie fb[Z][ j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h :kj^eh_jo \kdZi je j^[ fWoc[dj e\ j^[
fh_dY_fWb e\ ikY^ dej[i* Xkj ikY^ fb[Z][ i^Wbb X[ ikXehZ_dWj[ je j^[ fb[Z][ i[Ykh_d] j^[ fWoc[dj e\ j^[
:ii[iic[dj ;edZi, : Yefo e\ j^[ h[iebkj_ed e\ j^[ :kj^eh_jo Wkj^eh_p_d] ikY^ dej[i* Y[hj_\_[Z Xo Wd
:kj^eh_p[Z K[fh[i[djWj_l[ e\ j^[ :kj^eh_jo* i^Wbb X[ Z[b_l[h[Z je j^[ Mhkij[[ \ebbem_d] _ji WZefj_ed, M^[
W]]h[]Wj[ fh_dY_fWb Wcekdj e\ dej[i _iik[Z kdZ[h j^_i ^[WZ_d] m^_Y^ cWo X[ HkjijWdZ_d] Wj Wdo j_c[
i^Wbb X[ b_c_j[Z Wi WdZ je j^[ [nj[dj fhel_Z[Z _d j^[ :Yj, &Section 205',

8UUZeZ`_R] FS]ZXReZ`_d

M^[ :kj^eh_jo h[i[hl[i j^[ h_]^j je _iik[ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_edi eh ej^[hm_i[ _dYkh
_dZ[Xj[Zd[ii eh je [dj[h _dje W ^[Z][ W]h[[c[dj fkhikWdj je ej^[h WdZ i[fWhWj[ h[iebkj_edi eh W]h[[c[dji
e\ j^[ :kj^eh_jo* ie bed] Wi ikY^ XedZi* dej[i eh ej^[h eXb_]Wj_edi Wh[ dej* eh ikY^ ej^[h _dZ[Xj[Zd[ii eh
fhel_Z[h e\ j^[ ^[Z][ W]h[[c[dj _i dej* [nY[fj Wi fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj*
[dj_jb[Z je W Y^Wh][ eh b_[d eh h_]^j m_j^ h[if[Yj je j^[ Ib[Z][Z K[l[dk[i eh j^[ ?kdZi WdZ :YYekdji
Yh[Wj[Z ^[h[Xo eh fkhikWdj ^[h[je, Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* j^[ :kj^eh_jo cWo Xo Lkffb[c[djWb
K[iebkj_ed _iik[ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_edi eh [dj[h _dje W ^[Z][ W]h[[c[dj [dj_jb[Z je W Y^Wh][
eh b_[d eh h_]^j m_j^ h[if[Yj je j^[ Ib[Z][Z K[l[dk[ eh j^[ ?kdZi WdZ :YYekdji kdZ[h j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj* ie bed] Wi Wcekdji fWoWXb[ ed ikY^ eXb_]Wj_edi eh kdZ[h ikY^ W]h[[c[dj i^Wbb X[
fWoWXb[ W\j[h j^[ Z[fei_ji i[j \ehj^ _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, &Section 206',

?VUXZ_X KcR_dRTeZ`_d

: A[Z][ :]h[[c[dj _i W JkWb_\_[Z A[Z][ :]h[[c[dj _\ &_' j^[ Ihel_Z[h e\ j^[ A[Z][ :]h[[c[dj
_i W JkWb_\_[Z Bdij_jkj_ed eh j^[ Ihel_Z[hwi eXb_]Wj_edi kdZ[h j^[ A[Z][ :]h[[c[dj Wh[ kdYedZ_j_edWbbo
]kWhWdj[[Z Xo W JkWb_\_[Z Bdij_jkj_ed WdZ &__' j^[ :kj^eh_jo Z[i_]dWj[i _j Wi ikY^ Xo <[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h,

B\ j^[ :kj^eh_jo i^Wbb [dj[h _dje Wdo JkWb_\_[Z A[Z][ :]h[[c[dj m_j^ h[if[Yj je Wdo :ii[iic[dj
;edZi WdZ j^[ :kj^eh_jo ^Wi cWZ[ W Z[j[hc_dWj_ed j^Wj j^[ JkWb_\_[Z A[Z][ :]h[[c[dj mWi [dj[h[Z _dje
\eh j^[ fkhfei[ e\ ^[Z]_d] eh cWdW]_d] j^[ _dj[h[ij Zk[ m_j^ h[if[Yj je j^ei[ :ii[iic[dj ;edZi j^[d
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Zkh_d] j^[ j[hc e\ j^[ JkWb_\_[Z A[Z][ :]h[[c[dj WdZ ie bed] Wi j^[ Ihel_Z[h e\ j^[ JkWb_\_[Z A[Z][
:]h[[c[dj _i dej _d Z[\Wkbj8

&/' \eh fkhfei[i e\ Wdo YWbYkbWj_ed e\ =[Xj L[hl_Y[* j^[ _dj[h[ij hWj[ ed j^[ :ii[iic[dj
;edZi m_j^ h[if[Yj je m^_Y^ j^[ JkWb_\_[Z A[Z][ :]h[[c[dj Wffb_[i i^Wbb X[ Z[j[hc_d[Z Wi _\ ikY^
:ii[iic[dj ;edZi ^WZ _dj[h[ij fWoc[dji [gkWb je j^[ _dj[h[ij fWoWXb[ ed j^ei[ :ii[iic[dj ;edZi b[ii
Wdo fWoc[dji h[WiedWXbo [nf[Yj[Z je X[ cWZ[ je j^[ :kj^eh_jo Xo j^[ Ihel_Z[h WdZ fbki Wdo fWoc[dji
h[WiedWXbo [nf[Yj[Z je X[ cWZ[ Xo j^[ :kj^eh_jo je j^[ Ihel_Z[h _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[
JkWb_\_[Z A[Z][ :]h[[c[dj &ej^[h j^Wd \[[i eh j[hc_dWj_ed fWoc[dji fWoWXb[ je ikY^ Ihel_Z[h \eh
fhel_Z_d] j^[ JkWb_\_[Z A[Z][ :]h[[c[dj'9

&0' Wdo ikY^ fWoc[dji &ej^[h j^Wd \[[i WdZ j[hc_dWj_ed fWoc[dji' h[gk_h[Z je X[ cWZ[ Xo j^[
:kj^eh_jo je j^[ Ihel_Z[h fkhikWdj je ikY^ JkWb_\_[Z A[Z][ :]h[[c[dj i^Wbb X[ cWZ[ \hec Wcekdji ed
Z[fei_j _d j^[ =[Xj L[hl_Y[ ?kdZ9

&1' Wdo ikY^ fWoc[dji h[Y[_l[Z Xo eh \eh j^[ WYYekdj e\ j^[ :kj^eh_jo \hec j^[ Ihel_Z[h
fkhikWdj je ikY^ JkWb_\_[Z A[Z][ :]h[[c[dj i^Wbb X[ Z[fei_j[Z _d j^[ =[Xj L[hl_Y[ ?kdZ9

&2' \[[i WdZ j[hc_dWj_ed fWoc[dji* _\ Wdo* fWoWXb[ je j^[ Ihel_Z[h fkhikWdj je ikY^ JkWb_\_[Z
A[Z][ :]h[[c[dj* ej^[h j^Wd ieb[bo Wi W h[ikbj e\ Wd [l[dj e\ Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh [l[dj
W\\[Yj_d] j^[ Ihel_Z[h* i^Wbb X[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ @[d[hWb ?kdZ9 WdZ

&3' \[[i WdZ j[hc_dWj_ed fWoc[dji* _\ Wdo* fWoWXb[ je j^[ Ihel_Z[h fkhikWdj je ikY^ JkWb_\_[Z
A[Z][ :]h[[c[dj ieb[bo Wi W h[ikbj e\ Wd [l[dj e\ Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh [l[dj W\\[Yj_d]
j^[ Ihel_Z[h i^Wbb X[ W ][d[hWb kdi[Ykh[Z eXb_]Wj_ed e\ j^[ :kj^eh_jo,

B\ j^[ :kj^eh_jo i^Wbb [dj[h _dje W A[Z][ :]h[[c[dj j^Wj _i dej W JkWb_\_[Z A[Z][ :]h[[c[dj*
j^[d8

&/' j^[ _dj[h[ij hWj[ WZ`kijc[dji eh Wiikcfj_edi h[\[hh[Z je _d YbWki[ &/' kdZ[h j^_i ^[WZ_d]
i^Wbb dej X[ cWZ[9

&0' Wdo WdZ Wbb fWoc[dji h[gk_h[Z je X[ cWZ[ Xo j^[ :kj^eh_jo je j^[ Ihel_Z[h fkhikWdj je
ikY^ A[Z][ :]h[[c[dj* ej^[h j^Wd ieb[bo Wi W h[ikbj e\ Wd [l[dj e\ Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh
[l[dj W\\[Yj_d] j^[ Ihel_Z[h* cWo X[ cWZ[ X[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ @[d[hWb ?kdZ _\ WdZ je
j^[ [nj[dj [nfh[iibo fhel_Z[Z _d j^[ A[Z][ :]h[[c[dj9 WdZ

&1' \[[i WdZ j[hc_dWj_ed fWoc[dji fWoWXb[ je j^[ Ihel_Z[h ieb[bo Wi W h[ikbj e\ Wd [l[dj e\
Z[\Wkbj m_j^ h[if[Yj je j^[ Ihel_Z[h eh [l[dj W\\[Yj_d] j^[ Ihel_Z[h WdZ* _\ dej [nfh[iibo fhel_Z[Z _d j^[
A[Z][ :]h[[c[dj je X[ fW_Z \hec Wcekdji ed Z[fei_j _d j^[ @[d[hWb ?kdZ* ej^[h fWoc[dji h[gk_h[Z je X[
cWZ[ Xo j^[ :kj^eh_jo je j^[ Ihel_Z[h kdZ[h j^[ A[Z][ :]h[[c[dj i^Wbb X[ W ][d[hWb kdi[Ykh[Z
eXb_]Wj_ed e\ j^[ :kj^eh_jo, (Section 104). 

IVUV^aeZ`_ `W 8ddVdd^V_e 9`_Ud

:ii[iic[dj ;edZi ikX`[Yj je h[Z[cfj_ed fh_eh je cWjkh_jo fkhikWdj je W Lkffb[c[djWb :]h[[c[dj
i^Wbb X[ h[Z[[cWXb[* kfed dej_Y[ Wi fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* Wj ikY^ j_c[i* Wj
ikY^ K[Z[cfj_ed Ih_Y[i WdZ kfed ikY^ j[hci Wi cWo X[ if[Y_\_[Z _d j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj eh _d j^[ Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] ikY^ L[h_[i,

Bd j^[ YWi[ e\ Wdo h[Z[cfj_ed e\ :ii[iic[dj ;edZi ej^[hm_i[ j^Wd Wi fhel_Z[Z _d j^[ j^_hZ
fWhW]hWf^ kdZ[h j^_i ^[WZ_d]* j^[ :kj^eh_jo i^Wbb ]_l[ mh_jj[d dej_Y[ je j^[ Mhkij[[ e\ _ji [b[Yj_ed ie je
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h[Z[[c* e\ j^[ h[Z[cfj_ed ZWj[* e\ j^[ L[h_[i* e\ j^[ fh_dY_fWb Wcekdji e\ j^[ :ii[iic[dj ;edZi e\ [WY^
cWjkh_jo e\ ikY^ L[h_[i je X[ h[Z[[c[Z WdZ* _\ Wffb_YWXb[* e\ j^[ Wcekdj e\ [WY^ L_da_d] ?kdZ BdijWbbc[dj
m_j^_d [WY^ ikY^ cWjkh_jo je X[ h[Z[[c[Z &m^_Y^ L[h_[i* cWjkh_j_[i WdZ fh_dY_fWb Wcekdji j^[h[e\ je X[
h[Z[[c[Z WdZ L_da_d] ?kdZ BdijWbbc[dji i^Wbb X[ Z[j[hc_d[Z Xo j^[ :kj^eh_jo _d _ji ieb[ Z_iYh[j_ed*
ikX`[Yj je Wdo b_c_jWj_edi m_j^ h[if[Yj j^[h[je YedjW_d[Z _d Wdo Lkffb[c[djWb :]h[[c[dj', LkY^ dej_Y[
i^Wbb X[ ]_l[d Wj b[Wij 23 ZWoi fh_eh je j^[ h[Z[cfj_ed ZWj[ eh ikY^ i^ehj[h f[h_eZ Wi i^Wbb X[ WYY[fjWXb[ je
j^[ Mhkij[[,

P^[d[l[h Xo j^[ j[hci e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj eh W Lkffb[c[djWb :]h[[c[dj*
:ii[iic[dj ;edZi Wh[ h[gk_h[Z je X[ h[Z[[c[Z ej^[hm_i[ j^Wd Wj j^[ [b[Yj_ed e\ j^[ :kj^eh_jo* j^[
:kj^eh_jo cWo ikX`[Yj je j^[ fhel_i_ed e\ Wdo h[bWj[Z Lkffb[c[djWb :]h[[c[dj i[b[Yj j^[ L[h_[i e\
:ii[iic[dj ;edZi* j^[ fh_dY_fWb Wcekdji e\ j^[ :ii[iic[dj ;edZi e\ [WY^ cWjkh_jo e\ ikY^ L[h_[i je X[
h[Z[[c[Z WdZ* [nY[fj _d j^[ YWi[ e\ cWdZWjeho i_da_d] \kdZ h[Z[cfj_ed* e\ j^[ Wcekdj e\ ikY^ L_da_d]
?kdZ BdijWbbc[dj* _\ Wffb_YWXb[* m_j^_d ikY^ cWjkh_jo je X[ h[Z[[c[Z &m^_Y^ L[h_[i* cWjkh_j_[i WdZ
fh_dY_fWb Wcekdji j^[h[e\ je X[ h[Z[[c[Z WdZ L_da_d] ?kdZ BdijWbbc[dji i^Wbb X[ Z[j[hc_d[Z Xo j^[
:kj^eh_jo _d _ji ieb[ Z_iYh[j_ed* ikX`[Yj je Wdo b_c_jWj_edi m_j^ h[if[Yj j^[h[je YedjW_d[Z _d j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj eh W Lkffb[c[djWb :]h[[c[dj' WdZ _d j^[ [l[dj j^[ :kj^eh_jo Ze[i dej dej_\o j^[
Mhkij[[ e\ ikY^ L[h_[i* cWjkh_j_[i WdZ fh_dY_fWb Wcekdji je X[ h[Z[[c[Z ed eh X[\eh[ j^[ 23j^ ZWo
fh[Y[Z_d] j^[ h[Z[cfj_ed ZWj[* j^[ Mhkij[[ i^Wbb i[b[Yj j^[ :ii[iic[dj ;edZi je X[ h[Z[[c[Z* ]_l[ j^[
dej_Y[ e\ h[Z[cfj_ed WdZ Wffbo j^[ ced[oi WlW_bWXb[ j^[h[\eh je h[Z[[c ed j^[ h[Z[cfj_ed ZWj[ Wj j^[
K[Z[cfj_ed Ih_Y[ j^[h[\eh* je][j^[h m_j^ WYYhk[Z _dj[h[ij je j^[ h[Z[cfj_ed ZWj[* Wbb e\ j^[ :ii[iic[dj
;edZi je X[ h[Z[[c[Z,

Bd j^[ [l[dj e\ h[Z[cfj_ed e\ b[ii j^Wd Wbb e\ j^[ HkjijWdZ_d] :ii[iic[dj ;edZi e\ b_a[ cWjkh_jo
e\ Wdo L[h_[i i^Wbb X[ YWbb[Z \eh fh_eh h[Z[cfj_ed* j^[ fWhj_YkbWh :ii[iic[dj ;edZi eh fehj_edi e\
:ii[iic[dj ;edZi je X[ h[Z[[c[Z i^Wbb X[ i[b[Yj[Z Xo j^[ Mhkij[[ Xo bej* eh _d ikY^ ej^[h cWdd[h Wi j^[
Mhkij[[ _d _ji Z_iYh[j_ed cWo Z[[c \W_h WdZ Wffhefh_Wj[ ikX`[Yj je Wdo b_c_jWj_ed m_j^ h[if[Yj j^[h[je
YedjW_d[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj, ?eh fkhfei[i e\ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d]*
j^[ c_d_ckc Z[dec_dWj_ed e\ W <Wf_jWb :ffh[Y_Wj_ed ;edZ i^Wbb X[ j^[ bem[ij :YYh[j[Z OWbk[ Wkj^eh_p[Z
je X[ Zk[ Wj cWjkh_jo ed ikY^ :ii[iic[dj ;edZi* WdZ j^[ c_d_ckc Z[dec_dWj_ed e\ W =[\[hh[Z BdYec[
;edZ i^Wbb X[ j^[ bem[ij :ffh[Y_Wj[Z OWbk[ ed j^[ Bdj[h[ij <ecc[dY[c[dj =Wj[ Wkj^eh_p[Z \eh ikY^
:ii[iic[dj ;edZi,

Gej_Y[ e\ j^[ YWbb \eh Wdo h[Z[cfj_ed e\ :ii[iic[dj ;edZi fh_eh je cWjkh_jo i^Wbb X[ ]_l[d Wi
fhel_Z[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj, &ARTICLE IV',

Establishment of Funds and Accounts

M^[ \ebbem_d] ?kdZi WdZ :YYekdji* m^_Y^ i^Wbb X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ Mhkij[[* Wh[
^[h[Xo [ijWXb_i^[Z8

&/' Ib[Z][Z K[l[dk[ ?kdZ9

&0' =[Xj L[hl_Y[ ?kdZ9

&1' =[Xj L[hl_Y[ K[i[hl[ ?kdZ9 WdZ

&2' @[d[hWb ?kdZ,

:cekdji ^[bZ Wj Wdo j_c[ Xo j^[ Mhkij[[ _d Wdo e\ j^[ ?kdZi WdZ :YYekdji [ijWXb_i^[Z fkhikWdj je j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj eh kdZ[h j^[ ;edZ IheY[[Zi ?kdZ fkhikWdj je W Lkffb[c[djWb
:]h[[c[dj i^Wbb X[ ^[bZ _d jhkij \eh j^[ Hmd[hi e\ j^[ :ii[iic[dj ;edZi i[fWhWj[ WdZ WfWhj \hec Wbb
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ej^[h \kdZi e\ j^[ Mhkij[[* Xkj i^Wbb d[l[hj^[b[ii X[ Z_iXkhi[Z* WbbeYWj[Z WdZ Wffb_[Z ieb[bo \eh j^[ ki[i
WdZ fkhfei[i fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

M^[ \ebbem_d] ?kdZi WdZ :YYekdji* m^_Y^ i^Wbb X[ ^[bZ WdZ WZc_d_ij[h[Z Xo j^[ :kj^eh_jo* Wh[
^[h[Xo [ijWXb_i^[Z8

&/' ;edZ IheY[[Zi ?kdZ* m^_Y^ i^Wbb _dYbkZ[ j^[ <Wf_jWb :YYekdj WdZ ikY^ ej^[h :YYekdji
Yh[Wj[Z Xo Lkffb[c[djWb :]h[[c[dj9 WdZ

&0' K[XWj[ ?kdZ,

:cekdji ^[bZ Wj Wdo j_c[ Xo j^[ :kj^eh_jo _d Wdo e\ j^[ ?kdZi WdZ :YYekdji [ijWXb_i^[Z fkhikWdj je j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj i^Wbb dej X[ ^[bZ _d jhkij \eh j^[ X[d[\_j e\ j^[ Hmd[hi e\ :ii[iic[dj
;edZi* Xkj i^Wbb X[ Z_iXkhi[Z* WbbeYWj[Z WdZ Wffb_[Z ieb[bo \eh j^[ ki[i WdZ fkhfei[i fhel_Z[Z _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj, :ZZ_j_edWb \kdZi* WYYekdji eh ikXWYYekdji cWo X[ Yh[Wj[Z \eh ej^[h
fkhfei[i Xo Wdo Lkffb[c[djWb :]h[[c[dj, Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* j^[ :kj^eh_jo Xo
Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] W L[h_[i e\ :ii[iic[dj ;edZi cWo Z[i_]dWj[ j^Wj ed[ eh ceh[
:YYekdji _d j^[ ;edZ IheY[[Zi ?kdZ Yh[Wj[Z Xo ikY^ Lkffb[c[djWb :]h[[c[dj X[ ^[bZ WdZ WZc_d_ij[h[Z
Xo j^[ Mhkij[[ WdZ fb[Z][Z je j^[ Hmd[hi e\ j^[ :ii[iic[dj ;edZi, &Section 502',

Bond Proceeds Fund

M^[ :kj^eh_jo i^Wbb Z[fei_j _dje j^[ ;edZ IheY[[Zi ?kdZ j^[ d[j fheY[[Zi e\ Wbb :ii[iic[dj
;edZi* ej^[h j^Wd K[\kdZ_d] ;edZi* _iik[Z \eh Z_h[Yj [nf[dZ_jkh[i je X[ cWZ[ Xo j^[ :kj^eh_jo* m^_Y^
d[j fheY[[Zi i^Wbb X[ _d j^[ Wcekdj WdZ Wffb_[Z Wi i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj,
&Section 503',

Pledged Revenue Fund and Application Thereof

M^[ :kj^eh_jo i^Wbb* _cc[Z_Wj[bo \ebbem_d] j^[ _iikWdY[ WdZ Z[b_l[ho e\ Wdo :ii[iic[dj ;edZi
kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* jhWdi\[h je j^[ Mhkij[[ \eh fWoc[dj _dje j^[ Ib[Z][Z
K[l[dk[ ?kdZ Wbb Ib[Z][Z K[l[dk[i Wi h[Y[_l[Z* [nY[fj Bdl[ijc[dj BdYec[ h[gk_h[Z Xo j^[ j[hci e\ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj je X[ Z[fei_j[Z _d Wdej^[h ?kdZ eh :YYekdj, :cekdji _d j^[ Ib[Z][Z
K[l[dk[ ?kdZ i^Wbb X[ Z[fei_j[Z _d* eh Yh[Z_j[Z je* Wi Wffhefh_Wj[* ed j^[ bWij ;ki_d[ii =Wo e\ [WY^ e\
FWhY^* Ckd[* L[fj[cX[h WdZ =[Y[cX[h* j^[ \ebbem_d] ?kdZi WdZ :YYekdji* _d j^[ Wcekdji WdZ _d j^[
ehZ[h WdZ fh_eh_jo* Wi \ebbemi8

&/' Bdje j^[ =[Xj L[hl_Y[ ?kdZ* j^[ Wcekdj* _\ Wdo* h[gk_h[Z ie j^Wj j^[ XWbWdY[ _d iW_Z ?kdZ
i^Wbb [gkWb j^[ G[j =[Xj L[hl_Y[ &b[ii Bdl[ijc[dj BdYec[ \hec j^[ =[Xj L[hl_Y[ ?kdZ WdZ j^[ =[Xj
L[hl_Y[ K[i[hl[ ?kdZ jhWdi\[hh[Z eh je X[ jhWdi\[hh[Z _d j^[ Ykhh[dj ?_iYWb R[Wh eh h[jW_d[Z _d j^[ =[Xj
L[hl_Y[ ?kdZ' WdZ j^[ \[[i WdZ Y^Wh][i h[bWj[Z je <h[Z_j ?WY_b_j_[i* E_gk_Z_jo ?WY_b_j_[i* WdZ JkWb_\_[Z
A[Z][ :]h[[c[dji WYYhk[Z eh WYYhk_d] j^hek]^ j^[ d[nj ikYY[[Z_d] gkWhj[h* fhel_Z[Z j^Wj _\ Wcekdji _d
j^[ Ib[Z][Z K[l[dk[ ?kdZ Wh[ _dik\\_Y_[dj je c[[j ikY^ h[gk_h[Z XWbWdY[* j^[ Mhkij[[ i^Wbb ZhWm Wcekdji
\hec j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj9

&0' Bdje j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* j^[ Wcekdj* _\ Wdo* h[gk_h[Z \eh ikY^ ?kdZ* W\j[h
]_l_d] [\\[Yj je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d
ikY^ ?kdZ fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ ikX`[Yj je j^[ fhel_i_edi e\ j^[h[je je*
[gkWb j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj Wi e\ j^[ bWij ZWo e\ j^[ j^[d Ykhh[dj gkWhj[h9 fhel_Z[Z*
^em[l[h* j^Wj j^[ fhel_i_edi _d j^[ i_nj^ fWhW]hWf^ kdZ[h j^[ ^[WZ_d] t=[Xj L[hl_Y[ K[i[hl[ ?kdZu i^Wbb
]el[hd Wdo h[fb[d_i^c[dj h[gk_h[Z W\j[h W m_j^ZhWmWb \hec ikY^ ?kdZ9
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&1' Me j^[ :kj^eh_jo \eh Yh[Z_j je j^[ K[XWj[ ?kdZ* dejm_j^ijWdZ_d] Wdo ej^[h fhel_i_edi e\
kdZ[h j^_i ^[WZ_d]* ikY^ Ib[Z][Z K[l[dk[i Wj ikY^ j_c[i WdZ _d ikY^ Wcekdji Wi i^Wbb X[ i[j \ehj^ _d W
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h9

&2' B\ j^[ Mhkij[[ i^Wbb ^Wl[ h[Y[_l[Z W Y[hj_\_YWj[ \hec j^[ jhkij[[ kdZ[h j^[ LWb[i MWn ;edZ
Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* je ikY^ jhkij[[ j^[ Wcekdj i[j
\ehj^ _d ikY^ Y[hj_\_YWj[9

&3' Me j^[ @[d[hWb ?kdZ* j^[ Wcekdj i[j \ehj^ _d Wd Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h \eh
j^[ fWoc[dj e\ Y[hjW_d Wcekdji kdZ[h A[Z][ :]h[[c[dji9 WdZ

&4' Me j^[ :kj^eh_jo* j^[ ced[oi h[cW_d_d] ed Z[fei_j _d j^[ Ib[Z][Z K[l[dk[ ?kdZ W\j[h
cWa_d] j^[ \eh[]e_d] Z[fei_ji,

Bd Z[j[hc_d_d] j^[ Wcekdji je X[ jhWdi\[hh[Z je j^[ :kj^eh_jo \eh Z[fei_j _d j^[ ?kdZi WdZ :YYekdji
^[bZ Xo j^[ :kj^eh_jo* j^[ Mhkij[[ cWo h[bo [nYbki_l[bo ed W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h i[jj_d] \ehj^
ikY^ Wcekdji* m^_Y^ Y[hj_\_YWj[ i^Wbb X[ j_c[bo fhel_Z[Z je j^[ Mhkij[[ Xo j^[ :kj^eh_jo, &Section 504',

Rebate Fund

Nfed j^[ _iikWdY[* iWb[ WdZ Z[b_l[ho e\ Wdo L[h_[i e\ :ii[iic[dj ;edZi ikX`[Yj je j^[ K[XWj[ ?kdZ
K[gk_h[c[dj* j^[h[ i^Wbb X[ [ijWXb_i^[Z _d j^[ K[XWj[ ?kdZ W i[fWhWj[ WYYekdj \eh ikY^ L[h_[i, ?kdZi ed
Z[fei_j _d j^[ K[XWj[ ?kdZ i^Wbb X[ Wffb_[Z* Wi i[j \ehj^ _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj eh W
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h, Ndb[ii ej^[hm_i[ if[Y_\_[Z _d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj eh
Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h* _dj[h[ij eh ej^[h _dYec[ Z[h_l[Z \hec j^[ _dl[ijc[dj eh Z[fei_j e\
ced[oi _d j^[ K[XWj[ ?kdZ i^Wbb X[ h[jW_d[Z _d j^[ K[XWj[ ?kdZ, &Section 505',

Debt Service Fund

M^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ =[Xj L[hl_Y[ ?kdZ je j^[ h[if[Yj_l[ IWo_d] :][dji &_' ed eh
X[\eh[ [WY^ _dj[h[ij fWoc[dj ZWj[ \eh Wdo e\ j^[ :ii[iic[dj ;edZi* j^[ Wcekdj h[gk_h[Z \eh j^[ _dj[h[ij
fWoWXb[ ed ikY^ ZWj[9 &__' ed eh X[\eh[ [WY^ Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[* j^[ Wcekdj h[gk_h[Z \eh j^[
Ih_dY_fWb BdijWbbc[dj \eh :ii[iic[dj ;edZi fWoWXb[ ed ikY^ Zk[ ZWj[9 WdZ &___' ed eh X[\eh[ Wdo
h[Z[cfj_ed ZWj[ \eh j^[ :ii[iic[dj ;edZi* j^[ Wcekdj h[gk_h[Z \eh j^[ fWoc[dj e\ j^[ K[Z[cfj_ed Ih_Y[
e\ WdZ _dj[h[ij ed j^[ :ii[iic[dj ;edZi j^[d je X[ h[Z[[c[Z9 fhel_Z[Z* ^em[l[h* j^Wj _\ m_j^ h[if[Yj je
Wdo L[h_[i e\ :ii[iic[dj ;edZi eh fehj_edi j^[h[e\ j^[ Wcekdji Zk[ ed Wdo ikY^ _dj[h[ij fWoc[dj ZWj[
WdZ-eh Ih_dY_fWb BdijWbbc[dj Zk[ ZWj[ WdZ-eh h[Z[cfj_ed ZWj[ Wh[ _dj[dZ[Z je X[ fW_Z \hec W iekhY[ ej^[h
j^Wd Wcekdji _d j^[ =[Xj L[hl_Y[ ?kdZ fh_eh je Wdo Wffb_YWj_ed e\ Wcekdji _d j^[ =[Xj L[hl_Y[ ?kdZ je
ikY^ fWoc[dji* j^[ Mhkij[[ i^Wbb dej fWo Wdo ikY^ Wcekdji je j^[ IWo_d] :][dj kdj_b ikY^ Wcekdji ^Wl[
\W_b[Z je X[ fhel_Z[Z \hec ikY^ ej^[h iekhY[ Wj j^[ j_c[ h[gk_h[Z WdZ* _\ Wdo ikY^ Wcekdji Zk[ Wh[ fW_Z
\hec ikY^ ej^[h iekhY[* j^[ Mhkij[[ i^Wbb Wffbo j^[ Wcekdji _d j^[ =[Xj L[hl_Y[ ?kdZ je fhel_Z[
h[_cXkhi[c[dj \eh ikY^ fWoc[dj \hec ikY^ ej^[h iekhY[* Wi fhel_Z[Z _d j^[ W]h[[c[dj ]el[hd_d]
h[_cXkhi[c[dj e\ ikY^ Wcekdji je ikY^ ej^[h iekhY[, LkY^ Wcekdji i^Wbb X[ Wffb_[Z Xo j^[ IWo_d]
:][dji ed WdZ W\j[h j^[ Zk[ ZWj[i j^[h[e\, M^[ Mhkij[[ i^Wbb Wbie fWo ekj e\ j^[ =[Xj L[hl_Y[ ?kdZ &_' j^[
WYYhk[Z _dj[h[ij _dYbkZ[Z _d j^[ fkhY^Wi[ fh_Y[ e\ :ii[iic[dj ;edZi fkhY^Wi[Z \eh h[j_h[c[dj WdZ &__'
kfed mh_jj[d _dijhkYj_edi e\ j^[ :kj^eh_jo* Wdo \[[i WdZ Y^Wh][i h[bWj[Z je <h[Z_j ?WY_b_j_[i* E_gk_Z_jo
?WY_b_j_[i WdZ JkWb_\_[Z A[Z][ :]h[[c[dji,

M^[ Wcekdj* _\ Wdo* Z[fei_j[Z _d j^[ =[Xj L[hl_Y[ ?kdZ \hec j^[ fheY[[Zi e\ [WY^ L[h_[i e\
:ii[iic[dj ;edZi i^Wbb X[ i[j Wi_Z[ _d ikY^ ?kdZ WdZ Wffb_[Z je j^[ fWoc[dj e\ _dj[h[ij ed :ii[iic[dj
;edZi Wi fhel_Z[Z WdZ j^[ Lkffb[c[djWb :]h[[c[dj h[bWj_d] je j^[ _iikWdY[ e\ ikY^ L[h_[i e\ :ii[iic[dj
;edZi,
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Bd j^[ [l[dj j^[ Wcekdj ed Z[fei_j _d j^[ =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii j^Wd j^[ h[gk_h[c[dj e\
ikY^ ?kdZ fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb fhel_Z[ W Y[hj_\_YWj[ je
j^[ :kj^eh_jo WdZ j^[ jhkij[[ kdZ[h j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj i[jj_d] \ehj^ j^[ Wcekdj e\ j^[
i^ehj\Wbb WdZ i^Wbb h[Y[_l[ ikY^ Wcekdj &je j^[ [nj[dj WlW_bWXb[' \hec j^[ Ib[Z][Z K[l[dk[ ?kdZ kdZ[h j^[
LWb[i MWn ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj,

Bd j^[ [l[dj e\ j^[ h[\kdZ_d] e\ Wdo :ii[iic[dj ;edZi* j^[ :kj^eh_jo cWo Z_h[Yj j^[ Mhkij[[ je
m_j^ZhWm \hec j^[ =[Xj L[hl_Y[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj
je =[Xj L[hl_Y[ ed j^[ :ii[iic[dj ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d W i[fWhWj[ WYYekdj
m_j^ j^[ Mhkij[[ je X[ ^[bZ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* e\ WdZ
_dj[h[ij ed j^[ :ii[iic[dj ;edZi X[_d] h[\kdZ[Z9 fhel_Z[Z j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii
&W' _cc[Z_Wj[bo j^[h[W\j[h :ii[iic[dj ;edZi X[_d] h[\kdZ[Z i^Wbb X[ Z[[c[Z je ^Wl[ X[[d fW_Z fkhikWdj
je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ &X' j^[ Wcekdj h[cW_d_d] _d j^[ =[Xj L[hl_Y[ ?kdZ* W\j[h
]_l_d] [\\[Yj je j^[ _iikWdY[ e\ K[\kdZ_d] ;edZi WdZ j^[ Z_ifei_j_ed e\ j^[ fheY[[Zi j^[h[e\* i^Wbb dej X[
b[ii j^Wd j^[ h[gk_h[c[dj e\ ikY^ ?kdZ fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, Bd j^[ [l[dj
e\ ikY^ h[\kdZ_d]* j^[ :kj^eh_jo cWo Wbie Z_h[Yj j^[ Mhkij[[ je m_j^ZhWm \hec j^[ =[Xj L[hl_Y[ ?kdZ Wbb*
eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je =[Xj L[hl_Y[ ed j^[ :ii[iic[dj ;edZi
X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d Wdo ?kdZ eh :YYekdj kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii YbWki[i &W' WdZ &X' h[\[hh[Z
je ^[h[_dWXel[ ^Wl[ X[[d iWj_i\_[Z WdZ fhel_Z[Z* \khj^[h* j^Wj* Wj j^[ j_c[ e\ ikY^ m_j^ZhWmWb* j^[h[ i^Wbb
[n_ij de Z[\_Y_[dYo _d Wdo ?kdZ eh :YYekdj ^[bZ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj &ej^[h j^Wd
j^[ ?kdZ eh :YYekdj _dje m^_Y^ ikY^ Wcekdj _i X[_d] jhWdi\[hh[Z', &Section 506',

M^[ L[l[dj^ Lkffb[c[djWb Mhkij :]h[[c[dj fhel_Z[i j^Wj* m_j^ h[if[Yj je j^[ ;edZi j^[
:kj^eh_jo cWo Wj Wdo j_c[ fh_eh je Gel[cX[h /1* 0.// jhWdi\[h \kdZi \hec j^[ ;edZ IheY[[Zi ?kdZ je j^[
Mhkij[[ \eh Z[fei_j _d j^[ =[Xj L[hl_Y[ ?kdZ je fWo _dj[h[ij ed j^[ ;edZi, LkXi[gk[dj jhWdi\[hi \hec j^[
K[l[dk[ ?kdZ je j^[ =[Xj L[hl_Y[ ?kdZ Wh[ WZ`kij[Z WYYehZ_d]bo,

Debt Service Reserve Fund 

B\ ed j^[ bWij ;ki_d[ii =Wo e\ [WY^ gkWhj[h j^[ Wcekdj _d j^[ =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii j^Wd
j^[ Wcekdj h[gk_h[Z je X[ _d ikY^ ?kdZ fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* W\j[h Z[fei_j
e\ Wdo ?kdZi h[Y[_l[Z \hec j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb jhWdi\[h je j^[ =[Xj L[hl_Y[ ?kdZ &_d ikY^ ehZ[h' Wcekdji \hec
j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ [gkWb je j^[ Z[\_Y_[dYo,

P^[d[l[h j^[ ced[oi ed Z[fei_j _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb [nY[[Z j^[ =[Xj L[hl_Y[
K[i[hl[ K[gk_h[c[dj* ikY^ [nY[ii cWo X[* _d j^[ Z_iYh[j_ed e\ j^[ :kj^eh_jo* jhWdi\[hh[Z Xo j^[ Mhkij[[ je
j^[ =[Xj L[hl_Y[ ?kdZ eh* _\ Wffhel[Z Xo Wd Hf_d_ed e\ ;edZ <ekdi[b* je Wdo ?kdZ eh :YYekdj if[Y_\_[Z
Xo j^[ :kj^eh_jo,

P^[d[l[h j^[ Wcekdj _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* je][j^[h m_j^ j^[ Wcekdj _d j^[ =[Xj
L[hl_Y[ ?kdZ* _i ik\\_Y_[dj je fWo _d \kbb Wbb HkjijWdZ_d] :ii[iic[dj ;edZi _d WYYehZWdY[ m_j^ j^[_h j[hci
&_dYbkZ_d] fh_dY_fWb eh Wffb_YWXb[ L_da_d] ?kdZ BdijWbbc[dji j^[h[e\ WdZ _dj[h[ij j^[h[ed'* j^[ Wcekdji ed
Z[fei_j _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ cWo* _d j^[ Z_iYh[j_ed e\ j^[ :kj^eh_jo* X[ jhWdi\[hh[Z je j^[
=[Xj L[hl_Y[ ?kdZ, Ih_eh je iW_Z jhWdi\[h* Wbb _dl[ijc[dji ^[bZ _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ i^Wbb X[
b_gk_ZWj[Z je j^[ [nj[dj d[Y[iiWho _d ehZ[h je fhel_Z[ \eh j^[ j_c[bo fWoc[dj e\ fh_dY_fWb eh K[Z[cfj_ed
Ih_Y[ WdZ _dj[h[ij ed :ii[iic[dj ;edZi,

Bd b_[k e\ j^[ h[gk_h[Z Z[fei_ji WdZ jhWdi\[hi je j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ eh Wi W
h[fbWY[c[dj eh ikXij_jkj_ed \eh Wdo ced[oi eh Bdl[ijc[dj HXb_]Wj_edi j^[d ed Z[fei_j _d j^[ =[Xj L[hl_Y[
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K[i[hl[ ?kdZ* j^[ :kj^eh_jo cWo Wj Wdo j_c[ YWki[ je X[ Z[fei_j[Z _dje j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ
\eh j^[ X[d[\_j e\ j^[ Hmd[hi e\ j^[ :ii[iic[dj ;edZi W ikh[jo XedZ* Wd _dikhWdY[ feb_Yo* W b[jj[h e\
Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed &WdZ cWo h[fbWY[ ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh
i_c_bWh eXb_]Wj_ed \hec j_c[ je j_c[' fhel_Z_d] \eh fWoc[dji _d Wd Wcekdj [gkWb je j^[ Z_\\[h[dY[
X[jm[[d j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj WdZ j^[ ikci* _\ Wdo* j^[d ed Z[fei_j _d j^[ =[Xj L[hl_Y[
K[i[hl[ ?kdZ eh X[_d] Z[fei_j[Z _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ YedYkhh[djbo m_j^ ikY^ ikh[jo XedZ*
_dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed, M^[ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\
Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed i^Wbb X[ fWoWXb[ &kfed j^[ ]_l_d] e\ dej_Y[ Wi h[gk_h[Z j^[h[kdZ[h' ed
Wdo ZWj[ ed m^_Y^ ced[oi m_bb X[ h[gk_h[Z je X[ m_j^ZhWmd \hec j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ
Wffb_[Z je j^[ fWoc[dj e\ W Ih_dY_fWb BdijWbbc[dj e\ eh _dj[h[ij ed Wdo :ii[iic[dj ;edZi WdZ ikY^
m_j^ZhWmWb YWddej X[ c[j Xo ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi ed Z[fei_j _d j^[ =[Xj L[hl_Y[ K[i[hl[
?kdZ, M^[ _dikh[h fhel_Z_d] ikY^ ikh[jo XedZ eh _dikhWdY[ feb_Yo i^Wbb X[ Wd _dikh[h &_' m^ei[ ckd_Y_fWb
XedZ _dikhWdY[ feb_Y_[i* Wj j^[ j_c[ e\ _iik[ e\ ikY^ ikh[jo XedZ eh _dikhWdY[ feb_Yo* _dikh_d] j^[
fWoc[dj* m^[d Zk[* e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed ckd_Y_fWb XedZ _iik[i h[ikbji _d ikY^ _iik[i X[_d]
hWj[Z _d W YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj
;edZi* Xo Wdo KWj_d] :][dYo eh &__' m^e ^ebZi j^[ ^_]^[ij feb_Yo+^ebZ[h hWj_d] WYYehZ[Z Bdikh[hi Xo Wdo
KWj_d] :][dYo, M^[ b[jj[h e\ Yh[Z_j _iik[h i^Wbb X[ W XWda eh jhkij YecfWdo m^_Y^ Wj j^[ j_c[ e\ _iikWdY[
e\ j^[ b[jj[h e\ Yh[Z_j ^Wi Wd ekjijWdZ_d]* kdi[Ykh[Z* kd_dikh[Z WdZ kd]kWhWdj[[Z Z[Xj _iik[ hWj[Z _d W
YWj[]eho [gkWb je eh ^_]^[h j^Wd _ji kd[d^WdY[Z* fkXb_i^[Z hWj_d] ed HkjijWdZ_d] :ii[iic[dj ;edZi* Xo
Wdo KWj_d] :][dYo, B\ W Z_iXkhi[c[dj _i cWZ[ fkhikWdj je W ikh[jo XedZ* Wd _dikhWdY[ feb_Yo* W b[jj[h e\
Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed fhel_Z[Z fkhikWdj je j^_i fWhW]hWf^* j^[ :kj^eh_jo i^Wbb X[ eXb_]Wj[Z* Xkj
edbo \hec j^[ iekhY[i e\ fWoc[dj if[Y_\_[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* [_j^[h &_' je
h[_dijWj[ j^[ cWn_ckc b_c_ji e\ ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh
eXb_]Wj_ed* &__' je Z[fei_j _dje j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* \kdZi _d j^[ Wcekdj e\ j^[ Z_iXkhi[c[dj
cWZ[ kdZ[h ikY^ ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* &___' je
fhecfjbo Z[fei_j _dje j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ W Z_\\[h[dj ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\
Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_edi ^Wl_d] W cWn_ckc b_c_j [gkWb je j^[ Wcekdj e\ j^[ Z_iXkhi[c[dj cWZ[
kdZ[h j^[ [n_ij_d] ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed* eh &_l' je
kj_b_p[ Wdo YecX_dWj_ed e\ j^[ Wbj[hdWj_l[i i[j \ehj^ _d YbWki[i &_'* &__' eh &___' WXel[ Wi i^Wbb fhel_Z[ j^Wj
j^[ Wcekdj _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ [gkWbi j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj, LkX`[Yj je
j^[ fhel_i_edi e\ j^[ bWij fWhW]hWf^ kdZ[h j^_i ^[WZ_d]* ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi ed Z[fei_j _d
j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ cWo* _\ h[gk_h[Z Xo j^[ j[hci e\ Wdo ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h
i_c_bWh eXb_]Wj_ed* X[ kj_b_p[Z Xo j^[ :kj^eh_jo je h[fWo Wdo ZhWm_d]i ed ikY^ ikh[jo XedZ* b[jj[h e\ Yh[Z_j
eh ej^[h i_c_bWh eXb_]Wj_ed* Xkj edbo _\ ikY^ h[fWoc[dj m_bb h[ikbj _d W h[_dijWj[c[dj e\ j^[ Wcekdj
WlW_bWXb[ je X[ ZhWmd kdZ[h ikY^ ikh[jo XedZ* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed _d Wd Wcekdj Wj
b[Wij [gkWb je j^[ Wcekdj e\ ikY^ h[fWoc[dj,

Bd j^[ [l[dj e\ j^[ h[\kdZ_d] e\ Wdo :ii[iic[dj ;edZi* j^[ :kj^eh_jo cWo Z_h[Yj j^[ Mhkij[[ je
m_j^ZhWm \hec j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ Wbb* eh Wdo fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d
m_j^ h[if[Yj je j^[ :ii[iic[dj ;edZi X[_d] h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji m_j^ j^[ Mhkij[[ _d W
i[fWhWj[ WYYekdj je X[ ^[bZ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ
_dj[h[ij ed j^[ :ii[iic[dj ;edZi X[_d] h[\kdZ[Z9 fhel_Z[Z j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii
&W' _cc[Z_Wj[bo j^[h[W\j[h j^[ :ii[iic[dj ;edZi X[_d] h[\kdZ[Z i^Wbb X[ Z[[c[Z je ^Wl[ X[[d Z[\[Wi[Z*
WdZ &X' j^[ Wcekdj h[cW_d_d] _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je j^[ _iikWdY[ e\ Wdo
K[\kdZ_d] ;edZi WdZ j^[ Z_ifei_j_ed e\ j^[ fheY[[Zi j^[h[e\ WdZ je Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo*
b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ fkhikWdj je j^[ \ekhj^ fWhW]hWf^ kdZ[h
j^_i ^[WZ_d]* i^Wbb dej X[ b[ii j^Wd j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj, Bd j^[ [l[dj e\ ikY^ h[\kdZ_d]*
j^[ :kj^eh_jo cWo Wbie Z_h[Yj j^[ Mhkij[[ je m_j^ZhWm \hec j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ Wbb* eh Wdo
fehj_ed e\* j^[ Wcekdji WYYkckbWj[Z j^[h[_d m_j^ h[if[Yj je =[Xj L[hl_Y[ ed j^[ :ii[iic[dj ;edZi X[_d]
h[\kdZ[Z WdZ Z[fei_j ikY^ Wcekdji _d Wdo ?kdZ eh :YYekdj kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj ikY^ m_j^ZhWmWb i^Wbb dej X[ cWZ[ kdb[ii _j[ci &W' WdZ &X' h[\[hh[Z
je ^[h[_dWXel[ ^Wl[ X[[d iWj_i\_[Z,
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K[]WhZb[ii e\ j^[ fhel_i_edi kdZ[h j^[ ^[WZ_d] tIb[Z][Z K[l[dk[i WdZ :ffb_YWj_ed M^[h[e\*u _d
j^[ [l[dj j^Wj Wj Wdo j_c[ j^[ Wcekdj ed Z[fei_j _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je
Wdo ikh[jo XedZ* _dikhWdY[ feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d ikY^ ?kdZ
fkhikWdj je j^[ fhel_i_edi _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* i^Wbb X[ b[ii j^Wd j^[ =[Xj L[hl_Y[
K[i[hl[ K[gk_h[c[dj Wi W h[ikbj e\ Wdo m_j^ZhWmWb \hec iW_Z ?kdZ eh Wi W h[ikbj e\ j^[ lWbkWj_ed e\ ikY^
?kdZ f[h\ehc[Z _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo i^Wbb h[ijeh[
j^[ Wcekdj ed Z[fei_j _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* W\j[h ]_l_d] [\\[Yj je Wdo ikh[jo XedZ* _dikhWdY[
feb_Yo* b[jj[h e\ Yh[Z_j eh ej^[h i_c_bWh eXb_]Wj_ed Z[fei_j[Z _d iW_Z ?kdZ fkhikWdj je j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj* je j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* _d j^[ YWi[ e\ h[ijehWj_ed W\j[h W m_j^ZhWmWb
_d jm[bl[ &/0' [gkWb cedj^bo _dijWbbc[dji Yecc[dY_d] m_j^_d d_d[jo &7.' ZWoi e\ ikY^ m_j^ZhWmWb* WdZ
_d j^[ YWi[ e\ h[ijehWj_ed Wi W h[ikbj e\ lWbkWj_ed _d i_n &4' [gkWb cedj^bo _dijWbbc[dji Yecc[dY_d] j^_hjo
&1.' ZWoi W\j[h ikY^ lWbkWj_ed, &Section 507',

General Fund 

B\* ed j^[ bWij ;ki_d[ii =Wo e\ Wdo cedj^* j^[ Wcekdj _d j^[ =[Xj L[hl_Y[ ?kdZ i^Wbb X[ b[ii j^Wd
j^[ Wcekdj h[gk_h[Z je X[ Z[fei_j[Z j^[h[_d ed ikY^ ZWj[ eh j^[ Wcekdj _d j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ
i^Wbb X[ b[ii j^Wd j^[ =[Xj L[hl_Y[ K[i[hl[ K[gk_h[c[dj* j^[ :kj^eh_jo i^Wbb jhWdi\[h \hec Wdo eh Wbb
WYYekdji m_j^_d j^[ @[d[hWb ?kdZ je j^[ Yh[Z_j e\ j^[ h[if[Yj_l[ ?kdZi j^[ Wcekdj d[Y[iiWho &eh Wbb j^[
ced[oi Yh[Z_j[Z je j^[ @[d[hWb ?kdZ _\ b[ii j^Wd j^[ Wcekdj d[Y[iiWho' je cWa[ kf ikY^ Z[\_Y_[dYo,

Me j^[ [nj[dj dej h[gk_h[Z je cWa[ kf Wdo ikY^ Z[\_Y_[dYo* Wcekdji _d j^[ @[d[hWb ?kdZ cWo*
kfed j^[ Z_h[Yj_ed e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo* X[ jhWdi\[hh[Z je Wdo ?kdZ eh :YYekdj*
jhWdi\[hh[Z je j^[ :kj^eh_jo \h[[ WdZ Yb[Wh e\ j^[ b_[d e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj \eh Wdo e\
_ji YehfehWj[ fkhfei[i Yedi_ij[dj m_j^ j^[ :Yj* eh Wffb_[Z je j^[ fWoc[dj e\ Z[Xj i[hl_Y[ ed @[d[hWb ?kdZ
BdZ[Xj[Zd[ii eh j^[ fWoc[dj e\ Wdo @[d[hWb ?kdZ >nf[di[i, (Section 510).

Investment of Funds 

:cekdji _d j^[ ?kdZi WdZ :YYekdji [ijWXb_i^[Z Xo j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj cWo
X[ _dl[ij[Z Xo j^[ Mhkij[[ Wj j^[ mh_jj[d Z_h[Yj_ed e\ j^[ :kj^eh_jo eh Xo j^[ :kj^eh_jo* Wi j^[ YWi[ cWo
X[* edbo _d Bdl[ijc[dj HXb_]Wj_edi, Me j^[ [nj[dj dej ki[Z je c[[j j^[ h[gk_h[c[dj e\ ikY^ ?kdZi WdZ
:YYekdji* _dYec[ \hec ikY^ Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d j^[ Ib[Z][Z K[l[dk[ ?kdZ* j^[ =[Xj L[hl_Y[
?kdZ* j^[ =[Xj L[hl_Y[ K[i[hl[ ?kdZ WdZ _d Wdo :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ [ijWXb_i^[Z Xo
Lkffb[c[djWb :]h[[c[dj WdZ ^[bZ Xo j^[ Mhkij[[ i^Wbb X[ Yh[Z_j[Z je j^[ =[Xj L[hl_Y[ ?kdZ9 fhel_Z[Z*
^em[l[h* j^Wj _d ehZ[h je Yecfbo m_j^ j^[ fhel_i_edi kdZ[h j^[ ^[WZ_d] tMWn <el[dWdju ^[h[_d j^[
:kj^eh_jo cWo fhel_Z[ _d j^[ Lkffb[c[djWb :]h[[c[dj Wkj^eh_p_d] W i[h_[i e\ :ii[iic[dj ;edZi j^Wj
[Whd_d]i ed j^[ =[Xj L[hl_Y[ ?kdZ WdZ =[Xj L[hl_Y[ K[i[hl[ ?kdZ* Wi Wffb_YWXb[* i^Wbb X[ jhWdi\[hh[Z je
j^[ <Wf_jWb :YYekdj e\ j^[ ;edZ IheY[[Zi ?kdZ* je j^[ [nj[dj ikY^ [Whd_d]i [nY[[Z j^[ Wcekdj d[[Z[Z je
c[[j j^[ eXb_]Wj_edi kdZ[h fWhW]hWf^ &/' kdZ[h j^[ ^[WZ_d] tIb[Z][Z K[l[dk[ ?kdZ WdZ :ffb_YWj_ed
M^[h[e\,u M^[ _dYec[ \hec Wdo Bdl[ijc[dj HXb_]Wj_edi _d j^[ K[XWj[ ?kdZ WdZ _d j^[ ;edZ IheY[[Zi
?kdZ eh _d W i[fWhWj[ WYYekdj eh ikX+WYYekdj j^[h[_d i^Wbb X[ ^[bZ _d ikY^ ?kdZ* :YYekdj eh ikX+WYYekdj
\eh j^[ fkhfei[i j^[h[e\, M^[ Mhkij[[ WdZ j^[ :kj^eh_jo i^Wbb i[bb Wdo Bdl[ijc[dj HXb_]Wj_edi ^[bZ _d Wdo
?kdZ eh :YYekdj je j^[ [nj[dj h[gk_h[Z \eh fWoc[dji \hec ikY^ ?kdZ eh :YYekdj, M^[ fheY[[Zi e\ ikY^
iWb[i* WdZ e\ Wbb fWoc[dji Wj cWjkh_jo eh kfed h[Z[cfj_ed e\ ikY^ _dl[ijc[dji* i^Wbb X[ ^[bZ _d j^[
Wffb_YWXb[ ?kdZ eh :YYekdj je j^[ [nj[dj h[gk_h[Z je c[[j j^[ h[gk_h[c[dji e\ ikY^ ?kdZ eh :YYekdj, Bd
Yecfkj_d] j^[ Wcekdj e\ ikY^ ?kdZi WdZ :YYekdji* _dl[ijc[dji i^Wbb X[ lWbk[Z Wj fWh* eh _\ fkhY^Wi[Z Wj
ej^[h j^Wd fWh* i^Wbb X[ lWbk[Z Wj :cehj_p[Z OWbk[, :YYhk[Z _dj[h[ij h[Y[_l[Z kfed j^[ iWb[ e\ Wdo
Bdl[ijc[dj HXb_]Wj_ed i^Wbb X[ jh[Wj[Z Wi _dYec[ \hec ikY^ Bdl[ijc[dj HXb_]Wj_ed \eh fkhfei[i e\ j^[
fhel_i_edi kdZ[h j^_i ^[WZ_d],
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Bd cWa_d] Wdo _dl[ijc[dj _d Wdo Bdl[ijc[dj HXb_]Wj_edi m_j^ ced[oi _d Wdo ?kdZ eh :YYekdj
[ijWXb_i^[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ WdZ j^[ :kj^eh_jo cWo YecX_d[
ikY^ ced[oi m_j^ ced[oi _d Wdo ej^[h ?kdZ eh :YYekdj ^[bZ Xo _j* Xkj ieb[bo \eh fkhfei[i e\ cWa_d]
ikY^ _dl[ijc[dj _d ikY^ Bdl[ijc[dj HXb_]Wj_edi,

Gej^_d] _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj i^Wbb fh[l[dj Wdo Bdl[ijc[dj HXb_]Wj_edi
WYgk_h[Z Wi _dl[ijc[dji e\ eh i[Ykh_jo \eh Wdo ?kdZ eh :YYekdj ^[bZ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj \hec X[_d] _iik[Z eh ^[bZ _d Xeea+[djho \ehc ed j^[ Xeeai e\ j^[ =[fWhjc[dj e\ j^[ Mh[Wikho
e\ j^[ Nd_j[Z LjWj[i,

>WY^ _dl[ijc[dj e\ Wdo ced[oi _d Wdo ?kdZ eh :YYekdj [ijWXb_i^[Z kdZ[h j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj i^Wbb f[hc_j j^[ ced[oi ie Z[fei_j[Z eh _dl[ij[Z je X[ WlW_bWXb[ \eh ki[ Wj j^[ j_c[i Wj
m^_Y^ j^[ :kj^eh_jo h[WiedWXbo X[b_[l[i ikY^ ced[oi m_bb X[ h[gk_h[Z \eh j^[ fkhfei[i WXel[,

M^[ Mhkij[[ _i ^[h[Xo Wkj^eh_p[Z* _d cWa_d] eh Z_ifei_d] e\ Wdo _dl[ijc[dj f[hc_jj[Z Xo j^_i
Mhkij :]h[[c[dj* je Z[Wb m_j^ _ji[b\ &_d _ji _dZ_l_ZkWb YWfWY_jo' eh m_j^ Wdo ed[ eh ceh[ e\ _ji W\\_b_Wj[i*
m^[j^[h _j eh ikY^ W\\_b_Wj[ _i WYj_d] Wi Wd W][dj e\ j^[ Mhkij[[ eh \eh Wdo j^_hZ f[hied Z[Wb_d] Wi fh_dY_fWb
\eh _ji emd WYYekdj, &Section 508',

Satisfaction of Sinking Fund Installments

:do Wcekdj WYYkckbWj[Z _d j^[ =[Xj L[hl_Y[ ?kdZ kf je j^[ kdiWj_i\_[Z XWbWdY[ e\ [WY^
h[if[Yj_l[ L_da_d] ?kdZ BdijWbbc[dj cWo X[ Wffb_[Z &je][j^[h m_j^ Wcekdji WYYkckbWj[Z _d ikY^ =[Xj
L[hl_Y[ ?kdZ m_j^ h[if[Yj je _dj[h[ij ed j^[ :ii[iic[dj ;edZi \eh m^_Y^ ikY^ L_da_d] ?kdZ BdijWbbc[dj
mWi [ijWXb_i^[Z' Xo j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo fh_eh je j^[ \ehjo+\_\j^ ZWo fh[Y[Z_d] j^[
Zk[ ZWj[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dj Wi \ebbemi8

&/' je j^[ fkhY^Wi[ e\ :ii[iic[dj ;edZi e\ j^[ cWjkh_jo \eh m^_Y^ ikY^ L_da_d] ?kdZ
BdijWbbc[dj mWi [ijWXb_i^[Z* Wj fh_Y[i &_dYbkZ_d] Wdo Xhea[hW][ WdZ ej^[h Y^Wh][i' dej [nY[[Z_d] j^[
fh_dY_fWb Wcekdj e\ ikY^ :ii[iic[dj ;edZi fbki kdfW_Z _dj[h[ij WYYhk[Z je j^[ ZWj[ e\ fkhY^Wi[* ikY^
fkhY^Wi[i je X[ cWZ[ _d ikY^ cWdd[h Wi j^[ :kj^eh_jo i^Wbb Z[j[hc_d[9 eh

&0' je j^[ h[Z[cfj_ed e\ ikY^ :ii[iic[dj ;edZi _\ j^[d h[Z[[cWXb[ Xo j^[_h j[hci Wj j^[
fh_Y[ h[\[hh[Z je _d YbWki[ &/' WXel[,

:bb :ii[iic[dj ;edZi ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[ Z[b_l[h[Z je j^[ Mhkij[[ \eh YWdY[bbWj_ed
fh_eh je j^[ \ehjo+\_\j^ ZWo fh[Y[Z_d] j^[ Zk[ ZWj[ e\ ikY^ L_da_d] ?kdZ BdijWbbc[dj, M^[ fh_dY_fWb
Wcekdj e\ Wdo :ii[iic[dj ;edZi ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[ Z[[c[Z je Yedij_jkj[ fWhj e\ j^[
=[Xj L[hl_Y[ ?kdZ kdj_b ikY^ L_da_d] ?kdZ BdijWbbc[dj ZWj[* \eh j^[ fkhfei[ e\ YWbYkbWj_d] j^[ Wcekdj e\
ikY^ ?kdZ,

Nfed j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ Wdo :ii[iic[dj ;edZ fkhikWdj je YbWki[ &/' kdZ[h j^_i
^[WZ_d]* Wd Wcekdj [gkWb je j^[ fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi ie fkhY^Wi[Z eh h[Z[[c[Z
i^Wbb X[ Yh[Z_j[Z jemWhZ j^[ d[nj L_da_d] ?kdZ BdijWbbc[dj j^[h[W\j[h je X[Yec[ Zk[ m_j^ h[if[Yj je j^[
:ii[iic[dj ;edZi e\ ikY^ cWjkh_jo WdZ j^[ Wcekdj e\ Wdo [nY[ii e\ j^[ Wcekdji ie Yh[Z_j[Z el[h j^[
Wcekdj e\ ikY^ L_da_d] ?kdZ BdijWbbc[dj i^Wbb X[ Yh[Z_j[Z Xo j^[ Mhkij[[ W]W_dij \kjkh[ L_da_d] ?kdZ
BdijWbbc[dji Wi if[Y_\_[Z _d W Lkffb[c[djWb :]h[[c[dj, <edYkhh[djbo m_j^ j^[ Z[b_l[ho e\ ikY^
:ii[iic[dj ;edZi j^[ :kj^eh_jo i^Wbb Z[b_l[h je j^[ IWo_d] :][dj WdZ je j^[ Mhkij[[ W Y[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h if[Y_\o_d] &_' j^[ fh_dY_fWb Wcekdj* L[h_[i* cWjkh_jo* _dj[h[ij hWj[ WdZ dkcX[hi e\ j^[
:ii[iic[dj ;edZi ie Z[b_l[h[Z* &__' j^[ ZWj[ e\ j^[ L_da_d] ?kdZ BdijWbbc[dj _d iWj_i\WYj_ed e\ m^_Y^ ikY^
:ii[iic[dj ;edZi Wh[ ie Z[b_l[h[Z* &___' j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi ie
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Z[b_l[h[Z* WdZ &_l' j^[ kdiWj_i\_[Z XWbWdY[ e\ [WY^ ikY^ L_da_d] ?kdZ BdijWbbc[dj W\j[h ]_l_d] [\\[Yj je j^[
Z[b_l[ho e\ ikY^ :ii[iic[dj ;edZi,

Nfed j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ Wdo L[h_[i e\ :ii[iic[dj ;edZi \eh m^_Y^ L_da_d] ?kdZ
BdijWbbc[dji i^Wbb ^Wl[ X[[d [ijWXb_i^[Z* Wd Wcekdj [gkWb je j^[ fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj
;edZi ie fkhY^Wi[Z eh h[Z[[c[Z i^Wbb X[ Yh[Z_j[Z jemWhZ \kjkh[ L_da_d] ?kdZ BdijWbbc[dji _d ikY^ ehZ[h
Wi j^[ :kj^eh_jo i^Wbb Z[j[hc_d[, Bd iWj_i\WYj_ed* _d m^eb[ eh _d fWhj* e\ Wdo L_da_d] ?kdZ BdijWbbc[dj* j^[
:kj^eh_jo cWo Z[b_l[h je j^[ Mhkij[[ Wj b[Wij \ehjo+\_l[ ZWoi fh_eh je j^[ ZWj[ e\ ikY^ L_da_d] ?kdZ
BdijWbbc[dj* \eh YWdY[bbWj_ed* :ii[iic[dj ;edZi fkhY^Wi[Z eh h[Z[[c[Z* [nY[fj :ii[iic[dj ;edZi
fkhY^Wi[Z eh h[Z[[c[Z fkhikWdj je j^[ fhel_i_edi e\ YbWki[ &/' kdZ[h j^_i ^[WZ_d]* e\ j^[ L[h_[i WdZ
cWjkh_jo [dj_jb[Z je ikY^ L_da_d] ?kdZ BdijWbbc[dj, :bb :ii[iic[dj ;edZi ie Z[b_l[h[Z je j^[ Mhkij[[ _d
iWj_i\WYj_ed e\ W L_da_d] ?kdZ BdijWbbc[dj i^Wbb h[ZkY[ j^[ Wcekdj j^[h[e\ Xo j^[ Wcekdj e\ j^[ W]]h[]Wj[
fh_dY_fWb Wcekdj e\ ikY^ :ii[iic[dj ;edZi, <edYkhh[djbo m_j^ ikY^ Z[b_l[ho e\ ikY^ :ii[iic[dj ;edZi
j^[ :kj^eh_jo i^Wbb Z[b_l[h je j^[ IWo_d] :][dj WdZ je j^[ Mhkij[[ W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h
if[Y_\o_d] &_' j^[ fh_dY_fWb Wcekdj* L[h_[i* cWjkh_jo* _dj[h[ij hWj[ WdZ dkcX[hi e\ j^[ :ii[iic[dj ;edZi
ie Z[b_l[h[Z* &__' j^[ ZWj[ e\ j^[ L_da_d] ?kdZ BdijWbbc[dj _d iWj_i\WYj_ed e\ m^_Y^ ikY^ :ii[iic[dj ;edZi
Wh[ ie Z[b_l[h[Z* &___' j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi ie Z[b_l[h[Z* WdZ &_l' j^[
kdiWj_i\_[Z XWbWdY[ e\ [WY^ ikY^ L_da_d] ?kdZ BdijWbbc[dj W\j[h ]_l_d] [\\[Yj je j^[ Z[b_l[ho e\ ikY^
:ii[iic[dj ;edZi,

M^[ Mhkij[[ i^Wbb* kfed h[Y[_fj e\ j^[ dej_Y[ h[gk_h[Z Xo j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj
WdZ _d j^[ cWdd[h fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj eh _d j^[ Lkffb[c[djWb :]h[[c[dj
Wkj^eh_p_d] j^[ L[h_[i e\ :ii[iic[dj ;edZi e\ m^_Y^ j^[ :ii[iic[dj ;edZi je X[ h[Z[[c[Z Wh[ fWhj* YWbb
\eh h[Z[cfj_ed ed j^[ ZWj[ e\ [WY^ L_da_d] ?kdZ BdijWbbc[dj \Wbb_d] Zk[ fh_eh je cWjkh_jo :ii[iic[dj
;edZi e\ j^[ L[h_[i* cWjkh_jo WdZ _dj[h[ij hWj[ m_j^_d [WY^ cWjkh_jo \eh m^_Y^ ikY^ L_da_d] ?kdZ
BdijWbbc[dj mWi [ijWXb_i^[Z &[nY[fj _d j^[ YWi[ e\ :ii[iic[dj ;edZi cWjkh_d] ed W L_da_d] ?kdZ
BdijWbbc[dj ZWj[' _d ikY^ Wcekdj Wi _i h[gk_h[Z je [n^Wkij j^[ kdiWj_i\_[Z XWbWdY[ e\ ikY^ L_da_d] ?kdZ
BdijWbbc[dj,

M^[ Mhkij[[ i^Wbb fWo ekj e\ j^[ =[Xj L[hl_Y[ ?kdZ Wi Wffb_YWXb[* je j^[ Wffhefh_Wj[ IWo_d]
:][dji* ed eh X[\eh[ ikY^ h[Z[cfj_ed ZWj[ &eh cWjkh_jo ZWj['* j^[ Wcekdj h[gk_h[Z \eh j^[ h[Z[cfj_ed e\
j^[ :ii[iic[dj ;edZi ie YWbb[Z \eh h[Z[cfj_ed &eh \eh j^[ fWoc[dj e\ ikY^ :ii[iic[dj ;edZi j^[d
cWjkh_d]'* WdZ ikY^ Wcekdj i^Wbb X[ Wffb_[Z Xo ikY^ IWo_d] :][dji je ikY^ h[Z[cfj_ed &eh fWoc[dj',
:bb [nf[di[i _d Yedd[Yj_ed m_j^ j^[ fkhY^Wi[ eh h[Z[cfj_ed e\ :ii[iic[dj ;edZi i^Wbb X[ fW_Z Xo j^[
:kj^eh_jo,

>nY[fj Wi cWo X[ ej^[hm_i[ fhel_Z[Z m_j^ h[if[Yj je Ikj ;edZi _d j^[ Lkffb[c[djWb :]h[[c[dj
fhel_Z_d] \eh j^[ _iikWdY[ j^[h[e\* Wbb :ii[iic[dj ;edZi fW_Z eh h[Z[[c[Z* [_j^[h Wj eh X[\eh[ cWjkh_jo*
i^Wbb X[ Z[b_l[h[Z je j^[ Mhkij[[ m^[d ikY^ fWoc[dj eh h[Z[cfj_ed _i cWZ[* WdZ ikY^ :ii[iic[dj ;edZi*
je][j^[h m_j^ Wbb :ii[iic[dj ;edZi fkhY^Wi[Z eh h[Z[[c[Z m^_Y^ ^Wl[ X[[d Z[b_l[h[Z je j^[ Mhkij[[ \eh
Wffb_YWj_ed Wi W Yh[Z_j W]W_dij L_da_d] ?kdZ BdijWbbc[dji* WdZ Wbb :ii[iic[dj ;edZi fkhY^Wi[Z Xo j^[
Mhkij[[* i^Wbb j^[h[kfed X[ fhecfjbo YWdY[b[Z, &Section 509',
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GRceZTf]Rc :`gV_R_ed `W eYV 8feY`cZej6

Payment of Assessment Bonds

M^[ :kj^eh_jo i^Wbb Zkbo WdZ fkdYjkWbbo fWo eh YWki[ je X[ fW_Z j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[
e\ [l[ho :ii[iic[dj ;edZ WdZ j^[ _dj[h[ij j^[h[ed* Wj j^[ ZWj[i WdZ fbWY[i WdZ _d j^[ cWdd[h c[dj_ed[Z
_d j^[ :ii[iic[dj ;edZi* WYYehZ_d] je j^[ jhk[ _dj[dj WdZ c[Wd_d] j^[h[e\* WdZ i^Wbb Zkbo WdZ fkdYjkWbbo
iWj_i\o Wbb L_da_d] ?kdZ BdijWbbc[dji m^_Y^ cWo X[ [ijWXb_i^[Z \eh Wdo L[h_[i, >nY[fj Wi _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj ej^[hm_i[ fhel_Z[Z* j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ e\ ikY^
:ii[iic[dj ;edZi WdZ j^[ _dj[h[ij j^[h[ed Wh[ fWoWXb[ ieb[bo \hec Ib[Z][Z K[l[dk[i m^_Y^ Ib[Z][Z
K[l[dk[i Wh[ fb[Z][Z j^[h[kdZ[h je j^[ fWoc[dj j^[h[e\ _d j^[ cWdd[h WdZ je j^[ [nj[dj fWhj_YkbWhbo
if[Y_\_[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ dej^_d] _d j^[ :ii[iic[dj ;edZi eh _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj i^Wbb X[ Yedijhk[Z Wi eXb_]Wj_d] j^[ <eccedm[Wbj^ eh Wdo feb_j_YWb
ikXZ_l_i_ed j^[h[e\ je fWo j^[ :ii[iic[dj ;edZi eh j^[ _dj[h[ij j^[h[ed [nY[fj \hec ikY^ Ib[Z][Z
K[l[dk[i eh Wi fb[Z]_d] j^[ \W_j^ WdZ Yh[Z_j eh jWn_d] fem[h e\ j^[ <eccedm[Wbj^ eh e\ Wdo ikY^
feb_j_YWb ikXZ_l_i_ed, &Section 601',

Power to Issue Assessment Bonds and Pledge Pledged Revenues and Other Funds

M^[ :kj^eh_jo _i Zkbo Wkj^eh_p[Z kdZ[h Wbb Wffb_YWXb[ bWmi je Yh[Wj[ WdZ _iik[ j^[ :ii[iic[dj
;edZi WdZ je WZefj j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ je fb[Z][ j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h
ced[oi* i[Ykh_j_[i WdZ \kdZi fkhfehj[Z je X[ fb[Z][Z Xo j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d j^[
cWdd[h WdZ je j^[ [nj[dj fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, >nY[fj je j^[ [nj[dj
ej^[hm_i[ fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h ced[oi*
i[Ykh_j_[i* \kdZi WdZ WYYekdji ie fb[Z][Z Wh[ WdZ m_bb X[ \h[[ WdZ Yb[Wh e\ Wdo fb[Z][* b_[d* Y^Wh][ eh
[dYkcXhWdY[ j^[h[ed eh m_j^ h[if[Yj j^[h[je fh_eh je* eh e\ [gkWb hWda m_j^* j^[ fb[Z][ Yh[Wj[Z Xo j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ Wbb YehfehWj[ WYj_ed ed j^[ fWhj e\ j^[ :kj^eh_jo je j^Wj [dZ ^Wi
X[[d Zkbo WdZ lWb_Zbo jWa[d, M^[ :ii[iic[dj ;edZi WdZ j^[ fhel_i_edi e\ j^[ Mhkij :]h[[c[dj Wh[ WdZ
m_bb X[ j^[ lWb_Z WdZ b[]Wbbo [d\ehY[WXb[ eXb_]Wj_edi e\ j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[_h j[hci WdZ
j^[ j[hci e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, M^[ :kj^eh_jo i^Wbb Wj Wbb j_c[i* je j^[ [nj[dj
f[hc_jj[Z Xo bWm* Z[\[dZ* fh[i[hl[ WdZ fhej[Yj j^[ fb[Z][ e\ j^[ Ib[Z][Z K[l[dk[i WdZ ej^[h ced[oi*
i[Ykh_j_[i* \kdZi WdZ WYYekdji fb[Z][Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ Wbb j^[ h_]^ji e\
j^[ ;edZemd[hi kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj W]W_dij Wbb YbW_ci WdZ Z[cWdZi e\ Wbb
f[hiedi m^ecie[l[h, &Section 604',

Dedicated Payments

Bd j^[ :kj^eh_jowi Z_iYh[j_ed* h[l[dk[i e\ j^[ :kj^eh_jo m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i Wi
Z[\_d[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Wi _d_j_Wbbo WZefj[Z cWo X[ fb[Z][Z WdZ Z[i_]dWj[Z Wi
=[Z_YWj[Z IWoc[dji Xo h[iebkj_ed e\ j^[ :kj^eh_jo* fhel_Z[Z j^[ YedZ_j_edi _d ed[ e\ j^[ j^h[[ \ebbem_d]
i[dj[dY[i e\ j^_i fWhW]hWf^ Wh[ iWj_i\_[Z, B\ ikY^ =[Z_YWj[Z IWoc[dji Wh[ je X[ h[Y[_l[Z \hec j^[ Nd_j[Z
LjWj[i e\ :c[h_YW* &W' j^[o ckij WkjecWj_YWbbo h[Ykh m_j^ekj Wffhefh_Wj_ed* WffhelWb eh ej^[h i_c_bWh WYj_ed
Xo j^[ Nd_j[Z LjWj[i e\ :c[h_YW eh Wdo W][dYo eh _dijhkc[djWb_jo j^[h[e\ \eh ie bed] Wi j^[ :kj^eh_jo _i
h[bo_d] j^[h[ed \eh j^[ fkhfei[ e\ _iik_d] :ii[iic[dj ;edZi WdZ &X' j^[ cWdd[h e\ Z[j[hc_d_d] j^[ Wcekdji
je X[ Z[h_l[Z j^[h[\hec ckij dej X[ ikX`[Yj je Y^Wd][ eh h[l_i_ed Zkh_d] ikY^ f[h_eZ, B\ ikY^ =[Z_YWj[Z
IWoc[dji Wh[ je X[ h[Y[_l[Z \hec j^[ <eccedm[Wbj^* j^[o ckij Yedi_ij e\ W fWoc[dj eXb_]Wj_ed fWoWXb[ je
j^[ :kj^eh_jo fkhikWdj je W ijWjkjeho eh YedjhWYjkWb WhhWd][c[dj m_j^ j^[ <eccedm[Wbj^ m^_Y^* _d j^[
ef_d_ed e\ ;edZ <ekdi[b* Yedij_jkj[i W ][d[hWb eXb_]Wj_ed e\ j^[ <eccedm[Wbj^9 fhel_Z[Z j^Wj Wj j^[ j_c[ e\
[dj[h_d] _dje ikY^ WhhWd][c[dj &W' ikY^ WhhWd][c[dj* Xo _ji j[hci* m_bb dej j[hc_dWj[ ie bed] Wi j^[ :kj^eh_jo
_i h[bo_d] j^[h[ed \eh j^[ fkhfei[ e\ _iik_d] :ii[iic[dj ;edZi WdZ &X' j^[ cWdd[h e\ Z[j[hc_d_d] j^[
Wcekdji je X[ Z[h_l[Z \hec ikY^ WhhWd][c[dj _i dej ikX`[Yj je Y^Wd][ eh h[l_i_ed Zkh_d] ikY^ f[h_eZ,
Gejm_j^ijWdZ_d] j^[ iekhY[ e\ \kdZ_d]* _\ j^[ :kj^eh_jo ^Wi h[Y[_l[Z W mh_jj[d Yed\_hcWj_ed \hec [WY^ KWj_d]



;+04

:][dYo j^Wj _ji fkXb_i^[Z kd[d^WdY[Z hWj_d] e\ HkjijWdZ_d] :ii[iic[dj ;edZi m_bb dej X[ WZl[hi[bo
W\\[Yj[Z* j^[ :kj^eh_jo cWo* _d _ji ieb[ Z_iYh[j_ed* Z[i_]dWj[ Wdo h[l[dk[i m^_Y^ Wh[ dej Ib[Z][Z K[l[dk[i Wi
=[Z_YWj[Z IWoc[dji,

:bb =[Z_YWj[Z IWoc[dji i^Wbb X[ Z[fei_j[Z kfed h[Y[_fj _d j^[ =[Xj L[hl_Y[ ?kdZ* Wi Z[j[hc_d[Z Xo
ikY^ <[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h, M^[ :kj^eh_jo cWo _d _ji Z_iYh[j_ed h[l[hi[ eh ceZ_\o Wdo
fb[Z][ WdZ Z[i_]dWj_ed e\ =[Z_YWj[Z K[l[dk[i Xo W \khj^[h h[iebkj_ed WdZ Wdo Z[j[hc_dWj_ed je Z[fei_j
=[Z_YWj[Z IWoc[dji _d j^[ =[Xj L[hl_Y[ ?kdZ cWo X[ h[l[hi[Z eh ceZ_\_[Z Xo <[hj_\_YWj[ e\ Wd
:kj^eh_p[Z H\\_Y[h* fhel_Z[Z j^Wj W <[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h i^Wbb [ijWXb_i^ j^Wj \ebbem_d] Wdo
ikY^ h[l[hiWb eh ceZ_\_YWj_ed j^[ :kj^eh_jo m_bb c[[j j^[ j[ij \eh _dYkhh_d] "/ &ed[ ZebbWh' e\ WZZ_j_edWb
:ii[iic[dj ;edZi i[j \ehj^ _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, &Section 605',

Accounts and Reports

M^[ :kj^eh_jo i^Wbb a[[f fhef[h Xeeai e\ h[YehZ WdZ WYYekdj &i[fWhWj[ \hec Wbb ej^[h h[YehZi WdZ
WYYekdji' _d m^_Y^ Yecfb[j[ WdZ Yehh[Yj [djh_[i i^Wbb X[ cWZ[ e\ j^[ ?kdZi [ijWXb_i^[Z Xo j^_i Mhkij
:]h[[c[dj* WdZ m^_Y^ i^Wbb Wj Wbb j_c[i X[ ikX`[Yj je j^[ _dif[Yj_ed e\ j^[ Mhkij[[ WdZ j^[ Hmd[hi e\ Wd
W]]h[]Wj[ e\ dej b[ii j^Wd jm[djo+\_l[ f[hY[dj &03#' _d fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi j^[d
HkjijWdZ_d] eh j^[_h h[fh[i[djWj_l[i Zkbo Wkj^eh_p[Z _d mh_j_d], M^[ :kj^eh_jo i^Wbb YWki[ ikY^ Xeeai WdZ
WYYekdji je X[ WkZ_j[Z WddkWbbo W\j[h j^[ [dZ e\ _ji ?_iYWb R[Wh Xo Wd _dZ[f[dZ[dj fkXb_Y WYYekdjWdj
i[b[Yj[Z Xo j^[ :kj^eh_jo WdZ i^Wbb \khd_i^ je j^[ Mhkij[[ W Yefo e\ j^[ h[fehj e\ ikY^ WkZ_j, LkY^ WkZ_j
h[fehj i^Wbb _dYbkZ[ Wj b[Wij8 W ijWj[c[dj e\ Wbb \kdZi &_dYbkZ_d] _dl[ijc[dji j^[h[e\' ^[bZ Xo ikY^ Mhkij[[
WdZ j^[ :kj^eh_jo fkhikWdj je j^[ fhel_i_edi ^[h[e\ WdZ e\ [WY^ Lkffb[c[djWb Mhkij :]h[[c[dj9 W
ijWj[c[dj e\ j^[ Ib[Z][Z K[l[dk[i Yebb[Yj[Z _d Yedd[Yj_ed ^[h[m_j^ WdZ m_j^ [WY^ Lkffb[c[djWb Mhkij
:]h[[c[dj9 W ijWj[c[dj e\ j^[ XWbWdY[ _d j^[ =[Xj L[hl_Y[ K[i[hl[,

M^[ h[fehji* ijWj[c[dji WdZ ej^[h ZeYkc[dji h[gk_h[Z je X[ \khd_i^[Z Xo j^[ :kj^eh_jo je j^[
Mhkij[[ fkhikWdj je Wdo fhel_i_edi e\ j^_i Mhkij :]h[[c[dj i^Wbb X[ WlW_bWXb[ \eh j^[ _dif[Yj_ed e\
;edZemd[hi Wj j^[ e\\_Y[ e\ j^[ Mhkij[[, M^[ Mhkij[[ i^Wbb ^Wl[ de eXb_]Wj_ed je h[l_[m Wdo ikY^ h[fehji*
ijWj[c[dji eh ZeYkc[dji eh ej^[hm_i[ Z[j[hc_d[ _\ j^[ :kj^eh_jo ^Wi Yecfb_[Z m_j^ _ji eXb_]Wj_edi kdZ[h
L[Yj_ed 4.4&/', =[b_l[ho e\ ikY^ h[fehji* ijWj[c[dji eh ZeYkc[dji i^Wbb dej Yedij_jkj[ YedijhkYj_l[ dej_Y[
e\ Wdo _d\ehcWj_ed YedjW_d[Z j^[h[_d eh Z[j[hc_dWXb[ \hec _d\ehcWj_ed YedjW_d[Z j^[h[_d, &Section 606',

Tax Covenant

M^[ :kj^eh_jo i^Wbb jWa[* eh h[gk_h[ je X[ jWa[d* ikY^ WYj_ed Wi cWo \hec j_c[ je j_c[ X[ h[gk_h[Z
je Wiikh[ j^[ Yedj_dk[Z [nYbki_ed \hec j^[ \[Z[hWb ]heii _dYec[ e\ ^ebZ[hi e\ Wdo L[h_[i e\ :ii[iic[dj
;edZi* j^[ _dj[h[ij ed m^_Y^ _i dej _dYbkZWXb[ _d j^[ ]heii _dYec[ e\ j^[ ^ebZ[h j^[h[e\ \eh ?[Z[hWb
_dYec[ jWn fkhfei[i, M^[ :kj^eh_jo i^Wbb dej f[hc_j j^[ _dl[ijc[dj eh Wffb_YWj_ed e\ j^[ fheY[[Zi e\ Wdo
L[h_[i e\ :ii[iic[dj ;edZi* j^[ _dj[h[ij ed m^_Y^ _i dej _dYbkZWXb[ _d j^[ ]heii _dYec[ e\ j^[ ^ebZ[h
j^[h[e\ \eh ?[Z[hWb _dYec[ jWn fkhfei[i* _dYbkZ_d] Wdo \kdZi Yedi_Z[h[Z fheY[[Zi m_j^_d j^[ c[Wd_d] e\
i[Yj_ed /26 e\ j^[ <eZ[* je X[ ki[Z je WYgk_h[ Wdo _dl[ijc[dj fhef[hjo j^[ WYgk_i_j_ed e\ m^_Y^ mekbZ
YWki[ ikY^ :ii[iic[dj ;edZi je X[ tWhX_jhW][ XedZiu m_j^_d j^[ c[Wd_d] e\ iW_Z i[Yj_ed /26, &Section 

607',

Funding of Deficiency Fund and Capital Maintenance Fund

M^[ :kj^eh_jo i^Wbb \kdZ j^[ =[\_Y_[dYo ?kdZ WdZ j^[ <Wf_jWb FW_dj[dWdY[ ?kdZ Wi h[gk_h[Z
kdZ[h j^[ :kj^eh_jowi h[iebkj_ed [ijWXb_i^_d] ikY^ ?kdZi* WdZ W Yefo e\ h[iebkj_ed* WdZ Wdo Wc[dZc[dji
j^[h[je* i^Wbb X[ \_b[Z m_j^ j^[ Mhkij[[, &Section 608',
Condition to Issuance of Bonds Secured by Dedicated Sales Tax
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Le bed] Wi j^[h[ Wh[ :ii[iic[dj ;edZi HkjijWdZ_d] kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj* j^[ _iikWdY[ Xo j^[ :kj^eh_jo e\ LWb[i MWn ;edZi eh ej^[h :kj^eh_jo _dZ[Xj[Zd[ii &ej^[h j^Wd
BdZ[Xj[Zd[ii' i[Ykh[Z Xo W fb[Z][ e\ eh i[Ykh_jo _dj[h[ij _d WdZ fWoWXb[ \hec j^[ =[Z_YWj[Z LWb[i MWn
i^Wbb X[ YedZ_j_ed[Z kfed j^[ :kj^eh_jo Z[cedijhWj_d] j^Wj j^[ _iikWdY[ e\ ikY^ _dZ[Xj[Zd[ii i^Wbb dej
YWki[ j^[ ikc e\ j^[ :ii[iic[dj ?beeh :cekdj fbki j^[ K[i_ZkWb LWb[i MWn Z_l_Z[Z Xo j^[ G[j =[Xj
L[hl_Y[ \eh HkjijWdZ_d] :ii[iic[dj ;edZi _d j^[ j^[d Ykhh[dj eh Wdo \kjkh[ ?_iYWb R[Wh je X[ b[ii j^Wd
/,3. \eh Wdo ikY^ ?_iYWb R[Wh, &Section 609',

General

M^[ :kj^eh_jo i^Wbb Ze WdZ f[h\ehc eh YWki[ je X[ Zed[ WdZ f[h\ehc[Z Wbb WYji WdZ j^_d]i
h[gk_h[Z je X[ Zed[ eh f[h\ehc[Z Xo eh ed X[^Wb\ e\ j^[ :kj^eh_jo kdZ[h j^[ fhel_i_edi e\ j^[ :Yj WdZ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj,

Nfed j^[ ZWj[ e\ Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\ Wdo e\ j^[ :ii[iic[dj ;edZi* Wbb YedZ_j_edi* WYji
WdZ j^_d]i h[gk_h[Z Xo bWm WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj je [n_ij* je ^Wl[ ^Wff[d[Z WdZ je
^Wl[ X[[d f[h\ehc[Z fh[Y[Z[dj je WdZ _d j^[ _iikWdY[ e\ ikY^ :ii[iic[dj ;edZi i^Wbb [n_ij* i^Wbb ^Wl[
^Wff[d[Z WdZ i^Wbb ^Wl[ X[[d f[h\ehc[Z WdZ j^[ _iik[ e\ ikY^ :ii[iic[dj ;edZi* je][j^[h m_j^ Wbb ej^[h
_dZ[Xj[Zd[ii e\ j^[ :kj^eh_jo* i^Wbb X[ m_j^_d [l[ho Z[Xj WdZ ej^[h b_c_j fh[iYh_X[Z Xo j^[ bWmi e\ j^[
<eccedm[Wbj^,

?eh j^[ fkhfei[ e\ f[h\ehc_d] WdZ YWhho_d] ekj j^[ Zkj_[i _cfei[Z ed j^[ :kj^eh_jo Xo j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ :kj^eh_jo cWo [cfbeo Wdo _dZ_l_ZkWb* \_hc eh YehfehWj_ed _j
Z[[ci d[Y[iiWho je \kb\_bb _ji h[ifedi_X_b_j_[i kdZ[h j^[ :Yj WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,
&Section 610',

KcfdeVV R_U GRjZ_X 8XV_ed

LjWj[ Ljh[[j ;Wda WdZ Mhkij <ecfWdo _i Wffe_dj[Z Mhkij[[ kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj, M^[ :kj^eh_jo cWo Wffe_dj ed[ eh ceh[ IWo_d] :][dji \eh :ii[iic[dj ;edZi e\ Wdo L[h_[i
_d j^[ Wffb_YWXb[ Lkffb[c[djWb :]h[[c[dj* WdZ j^[ :kj^eh_jo cWo Wj Wdo j_c[ eh \hec j_c[ je j_c[
Wffe_dj ed[ eh ceh[ ej^[h IWo_d] :][dji ^Wl_d] j^[ gkWb_\_YWj_edi i[j \ehj^ _d j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj \eh W ikYY[iieh IWo_d] :][dj, M^[ Mhkij[[ cWo X[ Wffe_dj[Z Wi IWo_d] :][dj,

M^[ Mhkij[[ cWo Wj Wdo j_c[ h[i_]d WdZ X[ Z_iY^Wh][Z e\ j^[ Zkj_[i WdZ eXb_]Wj_edi Yh[Wj[Z Xo j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj Xo ]_l_d] dej b[ii j^Wd 1. ZWoiw mh_jj[d dej_Y[ je j^[ :kj^eh_jo WdZ
j^[ h[]_ij[h[Z emd[hi e\ j^[ :ii[iic[dj ;edZi,

M^[ Mhkij[[ cWo X[ h[cel[Z Wj Wdo j_c[ Xo Wd _dijhkc[dj eh YedYkhh[dj _dijhkc[dji _d mh_j_d]*
\_b[Z m_j^ j^[ Mhkij[[* WdZ i_]d[Z Xo j^[ Hmd[hi e\ W cW`eh_jo _d fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj
;edZi j^[d HkjijWdZ_d] eh j^[_h Wjjehd[oi+_d+\WYj Zkbo Wkj^eh_p[Z* [nYbkZ_d] Wdo :ii[iic[dj ;edZi ^[bZ
Xo eh \eh j^[ WYYekdj e\ j^[ :kj^eh_jo, M^[ Mhkij[[ cWo Wbie X[ h[cel[Z Wj Wdo j_c[ \eh Wdo Xh[WY^ e\
jhkij eh \eh WYj_d] eh fheY[[Z_d] _d l_ebWj_ed e\* eh \eh \W_b_d] je WYj eh fheY[[Z _d WYYehZWdY[ m_j^* Wdo
fhel_i_ed e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj m_j^ h[if[Yj je j^[ Zkj_[i WdZ eXb_]Wj_edi e\ j^[
Mhkij[[* Xo Wdo Yekhj e\ Yecf[j[dj `kh_iZ_Yj_ed kfed j^[ Wffb_YWj_ed e\ j^[ :kj^eh_jo eh j^[ ^ebZ[hi e\ dej
b[ii j^Wd 03# _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ :ii[iic[dj ;edZi HkjijWdZ_d], Gejm_j^ijWdZ_d] j^[
\eh[]e_d] fhel_i_edi* Wj j^[ [dZ e\ j^[ \_\j^ ?_iYWb R[Wh \ebbem_d] j^[ ?_iYWb R[Wh _d m^_Y^ j^[ \_hij i[h_[i
e\ :ii[iic[dj ;edZi _i _iik[Z kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ Wj j^[ [dZ e\ [l[ho \_\j^
?_iYWb R[Wh j^[h[W\j[h* j^[ :kj^eh_jo cWo h[cel[ j^[ Mhkij[[* [nY[fj Zkh_d] j^[ [n_ij[dY[ e\ Wd >l[dj e\
=[\Wkbj* kfed /0. ZWoiw mh_jj[d dej_Y[ je j^[ jhkij[[ Xo \_b_d] m_j^ j^[ Mhkij[[ Wd _dijhkc[dj i_]d[Z Xo Wd
:kj^eh_p[Z K[fh[i[djWj_l[ e\ j^[ :kj^eh_jo,
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:do LkYY[iieh i^Wbb X[ W XWda eh jhkij YecfWdo eh]Wd_p[Z kdZ[h j^[ bWmi e\ Wdo ijWj[ e\ j^[
Nd_j[Z LjWj[i eh W dWj_edWb XWda_d] WiieY_Wj_ed ^Wl_d] W YWf_jWb WdZ ikhfbki W]]h[]Wj_d] Wj b[Wij
"/..*...*..., &Sections 701, 702, 707, 708, 709',

Jfaa]V^V_eR] 8XcVV^V_ed E`e IVbfZcZ_X :`_dV_e `W 9`_U`h_Vcd

M^[ :kj^eh_jo WdZ j^[ Mhkij[[ cWo m_j^ekj j^[ Yedi[dj e\* eh dej_Y[ je* Wdo e\ j^[ ^ebZ[hi e\ j^[
:ii[iic[dj ;edZi [dj[h _dje W]h[[c[dji ikffb[c[djWb je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Wi i^Wbb
dej* _d j^[_h ef_d_ed* X[ _dYedi_ij[dj m_j^ j^[ j[hci WdZ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj \eh* Wced] ej^[h j^_d]i* WdZ Wj Wdo j_c[ eh \hec j_c[ je j_c[8

&W' je Wkj^eh_p[ :ii[iic[dj ;edZi e\ W L[h_[i WdZ* _d Yedd[Yj_ed j^[h[m_j^ if[Y_\o WdZ
Z[j[hc_d[ j^[ cWjj[hi WdZ j^_d]i h[\[hh[Z je _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ Wbie Wdo ej^[h
cWjj[hi WdZ j^_d]i h[bWj_l[ je ikY^ :ii[iic[dj ;edZi m^_Y^ Wh[ dej YedjhWho je eh _dYedi_ij[dj m_j^ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj Wi j^[h[je\eh[ _d [\\[Yj* eh je Wc[dZ* ceZ_\o eh h[iY_dZ Wdo ikY^
Wkj^eh_pWj_ed* if[Y_\_YWj_ed eh Z[j[hc_dWj_ed Wj Wdo j_c[ fh_eh je j^[ \_hij Wkj^[dj_YWj_ed WdZ Z[b_l[ho e\
ikY^ :ii[iic[dj ;edZi _dYbkZ_d]* m_j^ekj b_c_j_d] j^[ ][d[hWb_jo e\ j^[ \eh[]e_d]* fhel_i_edi Wc[dZ_d]
eh ceZ_\o_d] j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj je fhel_Z[ \eh j^[ _iikWdY[ e\ :ii[iic[dj ;edZi _d
Xeea+[djho \ehc eh _d Yekfed \ehc fWoWXb[ je X[Wh[h9

&X' je Yed\_hc* Wi \khj^[h WiikhWdY[* Wdo fb[Z][ kdZ[h* WdZ j^[ ikX`[Yj_ed je Wdo b_[d eh
fb[Z][ Yh[Wj[Z eh je X[ Yh[Wj[Z Xo* j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* e\ j^[ Ib[Z][Z K[l[dk[i eh e\
Wdo ej^[h ced[oi* i[Ykh_j_[i eh \kdZi9

&Y' je ceZ_\o Wdo e\ j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d Wdo h[if[Yj
m^Wjie[l[h* fhel_Z[Z j^Wj &_' ikY^ ceZ_\_YWj_ed i^Wbb X[* WdZ X[ [nfh[ii[Z je X[* [\\[Yj_l[ edbo W\j[h Wbb
:ii[iic[dji ;edZi e\ Wdo L[h_[i W\\[Yj[Z Xo j^[ Wc[dZc[dj HkjijWdZ_d] Wj j^[ ZWj[ e\ j^[ [n[Ykj_ed WdZ
Z[b_l[ho e\ ikY^ Lkffb[c[djWb :]h[[c[dj i^Wbb Y[Wi[ je X[ HkjijWdZ_d]* WdZ &__' ikY^ Lkffb[c[djWb
:]h[[c[dj i^Wbb X[ if[Y_\_YWbbo h[\[hh[Z je _d j^[ j[nj e\ Wbb :ii[iic[dj ;edZi e\ Wdo L[h_[i Wkj^[dj_YWj[Z
WdZ Z[b_l[h[Z W\j[h j^[ ZWj[ e\ j^[ [n[Ykj_ed WdZ Z[b_l[ho e\ ikY^ Lkffb[c[djWb :]h[[c[dj WdZ e\
:ii[iic[dj ;edZi _iik[Z _d [nY^Wd][ j^[h[\eh eh _d fbWY[ j^[h[e\9

&Z' je ceZ_\o j^[ Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_edi Wi Z_h[Yj[Z Xo j^[ :kj^eh_jo* fhel_Z[Z
j^Wj j^[ :kj^eh_jo i^Wbb ^Wl[ fhel_Z[Z [l_Z[dY[ je j^[ Mhkij[[ j^Wj j^[ Z[jW_bi e\ ikY^ ceZ_\_YWj_ed ^Wl[
X[[d fhel_Z[Z _d mh_j_d] je [WY^ KWj_d] :][dYo j^[d Wii_]d_d] W hWj_d] ed HkjijWdZ_d] :ii[iic[dj
;edZi WdZ j^Wj [WY^ ikY^ KWj_d] :][dYo ^Wi [_j^[h &_' Yed\_hc[Z _d mh_j_d] j^Wj ikY^ ceZ_\_YWj_ed m_bb
dej WZl[hi[bo W\\[Yj ikY^ hWj_d]i eh &__' _iik[Z W hWj_d] ed W L[h_[i e\ :ii[iic[dj ;edZi je X[ _iik[Z
m^_Y^ _i dej bem[h j^Wd j^[ hWj_d] Wii_]d[Z Xo ikY^ KWj_d] :][dYo je HkjijWdZ_d] :ii[iic[dj ;edZi
fh_eh je ikY^ ceZ_\_YWj_ed* eh Wdo ej^[h [l_Z[dY[ iWj_i\WYjeho je j^[ Mhkij[[ j^Wj ceZ_\_YWj_ed m_bb dej
WZl[hi[bo W\\[Yj j^[ j^[d Ykhh[dj hWj_d]i* _\ Wdo* Wii_]d[Z je j^[ :ii[iic[dj ;edZi Xo Wdo KWj_d] :][dYo9

&[' je ikX`[Yj je j^[ b_[d e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WZZ_j_edWb h[l[dk[i*
i[Ykh_jo eh YebbWj[hWb9

&\' je Ykh[ Wdo WcX_]k_jo* ikffbo Wdo ec_ii_ed* eh Ykh[ eh Yehh[Yj Wdo Z[\[Yj eh _dYedi_ij[dj
fhel_i_ed _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj9

&]' je _di[hj ikY^ fhel_i_edi YbWh_\o_d] cWjj[hi eh gk[ij_edi Wh_i_d] kdZ[h j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj Wi Wh[ d[Y[iiWho eh Z[i_hWXb[ WdZ Wh[ dej YedjhWho je eh _dYedi_ij[dj m_j^ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj Wi j^[h[je\eh[ _d [\\[Yj9
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&^' je Wkj^eh_p[ j^[ _iikWdY[ e\ XedZi* dej[i eh Wdo ej^[h eXb_]Wj_ed [dj_jb[Z je W b_[d ed
Ib[Z][Z K[l[dk[i eh j^[ ?kdZi WdZ :YYekdji kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _d WYYehZWdY[
m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj9 eh

&_' je fhel_Z[ \eh WZZ_j_edWb Zkj_[i e\ j^[ Mhkij[[, &Section 801',

Jfaa]V^V_eR] 8XcVV^V_ed <WWVTeZgV hZeY :`_dV_e `W 9`_U`h_Vcd

:j Wdo j_c[ eh \hec j_c[ je j_c[* W Lkffb[c[djWb :]h[[c[dj cWo X[ WZefj[Z ikX`[Yj je Yedi[dj
Xo ;edZemd[hi _d WYYehZWdY[ m_j^ WdZ ikX`[Yj je j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj* m^_Y^ Lkffb[c[djWb :]h[[c[dj* kfed j^[ \_b_d] m_j^ j^[ Mhkij[[ e\ W Yefo j^[h[e\ Y[hj_\_[Z
Xo Wd :kj^eh_p[Z H\\_Y[h e\ j^[ :kj^eh_jo WdZ kfed Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ j^[ :ii[iic[dj
;edZ Mhkij :]h[[c[dj* i^Wbb X[Yec[ \kbbo [\\[Yj_l[ _d WYYehZWdY[ m_j^ _ji j[hci Wi fhel_Z[Z _d iW_Z
:ii[iic[dj ;edZ Mhkij :]h[[c[dj, &Section 802',

8^V_U^V_ed

:do ceZ_\_YWj_ed eh Wc[dZc[dj e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj WdZ e\ j^[ h_]^ji WdZ
eXb_]Wj_edi e\ j^[ :kj^eh_jo WdZ e\ j^[ Hmd[hi e\ j^[ :ii[iic[dj ;edZi j^[h[kdZ[h cWo X[ cWZ[ Xo W
Lkffb[c[djWb :]h[[c[dj* m_j^ j^[ mh_jj[d Yedi[dj ]_l[d Wi fhel_Z[Z _d j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj* &_' e\ j^[ Hmd[hi e\ Wj b[Wij W cW`eh_jo _d fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi
HkjijWdZ_d] Wj j^[ j_c[ ikY^ Yedi[dj _i ]_l[d* WdZ &__' _d YWi[ b[ii j^Wd Wbb e\ j^[ i[l[hWb L[h_[i e\
:ii[iic[dj ;edZi j^[d HkjijWdZ_d] Wh[ W\\[Yj[Z Xo j^[ ceZ_\_YWj_ed eh Wc[dZc[dj* e\ j^[ Hmd[hi e\ Wj
b[Wij W cW`eh_jo _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi e\ j^[ i[l[hWb L[h_[i ie W\\[Yj[Z
WdZ HkjijWdZ_d] Wj j^[ j_c[ ikY^ Yedi[dj _i ]_l[d9 fhel_Z[Z* ^em[l[h* j^Wj _\ ikY^ ceZ_\_YWj_ed eh
Wc[dZc[dj m_bb* Xo _ji j[hci* dej jWa[ [\\[Yj ie bed] Wi Wdo :ii[iic[dj ;edZi e\ Wdo if[Y_\_[Z b_a[
L[h_[i WdZ cWjkh_jo h[cW_d HkjijWdZ_d]* j^[ Yedi[dj e\ j^[ Hmd[hi e\ ikY^ :ii[iic[dj ;edZi i^Wbb dej
X[ h[gk_h[Z WdZ ikY^ :ii[iic[dj ;edZi i^Wbb dej X[ Z[[c[Z je X[ HkjijWdZ_d] \eh j^[ fkhfei[ e\ Wdo
YWbYkbWj_ed e\ HkjijWdZ_d] :ii[iic[dj ;edZi kdZ[h j^_i ^[WZ_d], Ge ikY^ ceZ_\_YWj_ed eh Wc[dZc[dj
i^Wbb f[hc_j W Y^Wd][ _d j^[ j[hci e\ h[Z[cfj_ed eh cWjkh_jo e\ j^[ fh_dY_fWb e\ Wdo HkjijWdZ_d]
:ii[iic[dj ;edZ eh e\ Wdo _dijWbbc[dj e\ _dj[h[ij j^[h[ed eh W h[ZkYj_ed _d j^[ fh_dY_fWb Wcekdj*
:YYh[j[Z OWbk[ eh j^[ K[Z[cfj_ed Ih_Y[ j^[h[e\ eh _d j^[ hWj[ e\ _dj[h[ij j^[h[ed m_j^ekj j^[ Yedi[dj e\
j^[ Hmd[h e\ ikY^ :ii[iic[dj ;edZ* eh i^Wbb h[ZkY[ j^[ f[hY[djW][i eh ej^[hm_i[ W\\[Yj j^[ YbWii[i e\
:ii[iic[dj ;edZi j^[ Yedi[dj e\ j^[ Hmd[hi e\ m^_Y^ _i h[gk_h[Z je [\\[Yj Wdo ikY^ ceZ_\_YWj_ed eh
Wc[dZc[dj* eh i^Wbb Y^Wd][ eh ceZ_\o Wdo e\ j^[ h_]^ji eh eXb_]Wj_edi e\ Wdo ?_ZkY_Who m_j^ekj _ji mh_jj[d
Wii[dj j^[h[je, ?eh j^[ fkhfei[i e\ j^_i fWhW]hWf^* W L[h_[i i^Wbb X[ Z[[c[Z je X[ W\\[Yj[Z Xo W
ceZ_\_YWj_ed eh Wc[dZc[dj e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj _\ j^[ iWc[ WZl[hi[bo W\\[Yji eh
Z_c_d_i^[i j^[ h_]^ji e\ j^[ Hmd[hi e\ :ii[iic[dj ;edZi e\ ikY^ L[h_[i, M^[ Mhkij[[ cWo _d _ji
Z_iYh[j_ed Z[j[hc_d[ m^[j^[h eh dej _d WYYehZWdY[ m_j^ j^[ \eh[]e_d] fem[hi e\ Wc[dZc[dj* :ii[iic[dj
;edZi e\ Wdo fWhj_YkbWh L[h_[i eh cWjkh_jo mekbZ X[ W\\[Yj[Z Xo Wdo ceZ_\_YWj_ed eh Wc[dZc[dj e\ j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj, :do ikY^ Z[j[hc_dWj_ed cWo X[ XWi[Z kfed j^[ mh_jj[d WZl_Y[ e\
;edZ <ekdi[b* _\ ie h[gk[ij[Z Xo j^[ Mhkij[[* WdZ i^Wbb X[ X_dZ_d] WdZ YedYbki_l[ ed j^[ :kj^eh_jo WdZ
Wbb Hmd[hi e\ :ii[iic[dj ;edZi, ?eh fkhfei[i e\ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d]* j^[ Hmd[hi e\ j^[
:ii[iic[dj ;edZi cWo _dYbkZ[ j^[ _d_j_Wb ^ebZ[hi j^[h[e\* h[]WhZb[ii e\ m^[j^[h ikY^ :ii[iic[dj ;edZi
Wh[ X[_d] ^[bZ \eh _cc[Z_Wj[ h[iWb[, &Section 902',
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<gV_ed `W ;VWRf]e

M^[ eYYkhh[dY[ e\ Wdo ed[ eh ceh[ e\ j^[ \ebbem_d] [l[dji i^Wbb Yedij_jkj[ Wd >l[dj e\ =[\Wkbj
kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj8

&/' M^[ :kj^eh_jo i^Wbb \W_b je cWa[ fWoc[dj e\ j^[ fh_dY_fWb WdZ e\ Wdo :ii[iic[dj ;edZi
m^[d j^[ iWc[ i^Wbb X[Yec[ Zk[ WdZ fWoWXb[* [_j^[h Wj cWjkh_jo eh iY^[Zkb[Z h[Z[cfj_ed9 eh

&0' M^[ :kj^eh_jo i^Wbb \W_b je cWa[ fWoc[dj e\ Wdo _dijWbbc[dj e\ _dj[h[ij ed Wdo
:ii[iic[dj ;edZi m^[d j^[ iWc[ i^Wbb X[Yec[ Zk[ WdZ fWoWXb[9 eh

&1' M^[ :kj^eh_jo i^Wbb Z[\Wkbj _d j^[ eXi[hlWdY[ eh f[h\ehcWdY[ e\ Wdo ej^[h Yel[dWdji eh
W]h[[c[dji ed j^[ fWhj e\ j^[ :kj^eh_jo YedjW_d[Z _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* WdZ ikY^
Z[\Wkbj i^Wbb Yedj_dk[ \eh d_d[jo &7.' ZWoi W\j[h mh_jj[d dej_Y[ if[Y_\o_d] ikY^ Z[\Wkbj WdZ h[gk_h_d] j^[
iWc[ je X[ h[c[Z_[Z i^Wbb ^Wl[ X[[d ]_l[d je j^[ :kj^eh_jo Xo j^[ Mhkij[[* m^_Y^ cWo ]_l[ ikY^ dej_Y[ _d
_ji Z_iYh[j_ed WdZ i^Wbb ]_l[ ikY^ dej_Y[ Wj j^[ mh_jj[d h[gk[ij e\ j^[ Hmd[hi e\ dej b[ii j^Wd jm[djo+\_l[
f[hY[dj &03#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ :ii[iic[dj ;edZi j^[d HkjijWdZ_d], &Section 1001',

IV^VUZVd

Nfed j^[ eYYkhh[dY[ WdZ Zkh_d] j^[ Yedj_dkWj_ed e\ Wdo >l[dj e\ =[\Wkbj* j^[d WdZ _d [l[ho ikY^
YWi[ j^[ Mhkij[[ cWo fheY[[Z* WdZ kfed j^[ mh_jj[d h[gk[ij e\ j^[ Hmd[hi e\ dej b[ii j^Wd jm[djo+\_l[
f[hY[dj &03#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ :ii[iic[dj ;edZi j^[d HkjijWdZ_d] kdZ[h j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj i^Wbb fheY[[Z je fhej[Yj WdZ [d\ehY[ _ji h_]^ji WdZ j^[ h_]^ji e\ j^[
;edZemd[hi kdZ[h j^[ bWmi e\ j^[ <eccedm[Wbj^ eh kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj Xo
ikY^ ik_ji* WYj_edi eh if[Y_Wb fheY[[Z_d]i _d [gk_jo eh Wj bWm* eh Xo fheY[[Z_d]i _d j^[ e\\_Y[ e\ Wdo XeWhZ
e\ e\\_Y[h ^Wl_d] `kh_iZ_Yj_ed* [_j^[h \eh j^[ if[Y_\_Y f[h\ehcWdY[ e\ Wdo Yel[dWdj eh W]h[[c[dj YedjW_d[Z
_d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj eh _d W_Z eh [n[Ykj_ed e\ Wdo fem[h j^[h[_d ]hWdj[Z eh \eh j^[
[d\ehY[c[dj e\ Wdo fhef[h b[]Wb eh [gk_jWXb[ h[c[Zo* Wi j^[ Mhkij[[* X[_d] WZl_i[Z Xo Yekdi[b* i^Wbb Z[[c
ceij [\\[YjkWb je fhej[Yj WdZ [d\ehY[ ikY^ h_]^ji, M^[ Mhkij[[ i^Wbb dej X[ h[gk_h[Z je jWa[ Wdo h[c[Z_Wb
WYj_ed &ej^[h j^Wd j^[ ]_l_d] e\ dej_Y[' kdb[ii _dZ[cd_jo iWj_i\WYjeho je j^[ Mhkij[[ _i \khd_i^[Z \eh Wdo
b_WX_b_jo je X[ _dYkhh[Z j^[h[Xo, &Section 1002',

8aa]ZTReZ`_ `W G]VUXVU IVgV_fVd R_U FeYVc D`_Vjd 8WeVc ;VWRf]e

M^[ :kj^eh_jo Yel[dWdji j^Wj _\ Wd >l[dj e\ =[\Wkbj i^Wbb ^Wff[d WdZ i^Wbb dej ^Wl[ X[[d
h[c[Z_[Z* j^[ :kj^eh_jo* kfed Z[cWdZ e\ j^[ Mhkij[[* i^Wbb fWo el[h je YWki[ je X[ fW_Z el[h je j^[
Mhkij[[ &_' \ehj^m_j^* Wdo ced[oi* i[Ykh_j_[i WdZ \kdZi j^[d ^[bZ Xo j^[ :kj^eh_jo eh W =[fei_jWho _d Wdo
?kdZ* :YYekdj eh LkXWYYekdj kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj &[nYbkZ_d] j^[ K[XWj[ ?kdZ'
WdZ &__' Wi fhecfjbo Wi fhWYj_YWXb[ W\j[h h[Y[_fj j^[h[e\* j^[ Ib[Z][Z K[l[dk[i, Me j^[ [nj[dj j^Wj j^[
WbbeYWj_ed e\ ikY^ ced[oi* i[Ykh_j_[i* \kdZi WdZ Ib[Z][Z K[l[dk[i _i dej ej^[hm_i[ fhel_Z[Z \eh _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj* j^[ Mhkij[[ i^Wbb [ijWXb_i^ WdZ Z[fei_j j^[ iWc[ _dje W i[fWhWj[
:YYekdj _d j^[ =[Xj L[hl_Y[ ?kdZ,

=kh_d] j^[ Yedj_dkWj_ed e\ Wd >l[dj e\ =[\Wkbj* Wbb Ib[Z][Z K[l[dk[i WdZ Wdo ej^[h \kdZi j^[d
^[bZ eh j^[h[W\j[h h[Y[_l[Z Xo j^[ Mhkij[[ kdZ[h Wdo e\ j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj i^Wbb X[ Wffb_[Z Xo j^[ Mhkij[[ Wi \ebbemi WdZ _d j^[ \ebbem_d] ehZ[h8

&W' Me j^[ fWoc[dj e\ Wdo [nf[di[i d[Y[iiWho _d j^[ ef_d_ed e\ j^[ Mhkij[[ je fhej[Yj
j^[ _dj[h[iji e\ j^[ h[]_ij[h[Z ^ebZ[hi e\ j^[ :ii[iic[dj ;edZi &_dYbkZ_d] m_j^ekj b_c_jWj_ed Z[fei_ji je
j^[ K[XWj[ ?kdZ ik\\_Y_[dj je \kdZ Wdo kd\kdZ[Z Wdj_Y_fWj[Z b_WX_b_jo e\ j^[ :kj^eh_jo kdZ[h i[Yj_ed /26 e\
j^[ <eZ[ h[bWj_d] je j^[ :ii[iic[dj ;edZi' WdZ fWoc[dj e\ h[WiedWXb[ \[[i WdZ Y^Wh][i WdZ [nf[di[i e\
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j^[ Mhkij[[ &_dYbkZ_d] m_j^ekj b_c_jWj_ed h[WiedWXb[ \[[i WdZ Z_iXkhi[c[dji e\ _ji Yekdi[b' _dYkhh[Z _d WdZ
_d Yedd[Yj_ed m_j^ j^[ f[h\ehcWdY[ e\ _ji fem[hi WdZ Zkj_[i kdZ[h j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj,

&X' Me j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ WdZ _dj[h[ij j^[d Zk[ ed j^[ :ii[iic[dj
;edZi kfed fh[i[djWj_ed e\ j^[ :ii[iic[dj ;edZi je X[ fW_Z &WdZ ijWcf_d] j^[h[ed e\ j^[ fWoc[dj _\
edbo fWhj_Wbbo fW_Z* eh ikhh[dZ[h j^[h[e\ _\ \kbbo fW_Z' ikX`[Yj je j^[ fhel_i_edi e\ j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj* Wi \ebbemi8

&_' Ndb[ii j^[ fh_dY_fWb e\ Wbb e\ j^[ :ii[iic[dj ;edZi i^Wbb ^Wl[ X[Yec[
Zk[ WdZ fWoWXb[*

?_hij8 Me j^[ fWoc[dj je j^[ f[hiedi [dj_jb[Z j^[h[je e\ Wbb _dijWbbc[dji
e\ _dj[h[ij j^[d Zk[ _d j^[ ehZ[h e\ j^[ cWjkh_jo e\ ikY^ _dijWbbc[dji* hWjWXbo* WYYehZ_d] je j^[ Wcekdji e\
_dj[h[ij Zk[ j^[h[ed* je j^[ f[hiedi [dj_jb[Z j^[h[je* m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[9 WdZ

L[YedZ8 Me j^[ fWoc[dj je j^[ f[hiedi [dj_jb[Z j^[h[je e\ j^[ kdfW_Z
fh_dY_fWb e\ Wdo :ii[iic[dj ;edZi m^_Y^ i^Wbb ^Wl[ X[Yec[ Zk[* m^[j^[h Wj cWjkh_jo eh Xo YWbb \eh
h[Z[cfj_ed* m_j^ _dj[h[ij ed j^[ el[hZk[ fh_dY_fWb Wj j^[ hWj[ Xehd[ Xo j^[ h[if[Yj_l[ :ii[iic[dj ;edZi*
WdZ* _\ j^[ Wcekdj WlW_bWXb[ i^Wbb dej X[ ik\\_Y_[dj je fWo _d \kbb Wbb j^[ :ii[iic[dj ;edZi* je][j^[h m_j^
ikY^ _dj[h[ij* hWjWXbo* WYYehZ_d] je j^[ Wcekdji e\ fh_dY_fWb Zk[ ed ikY^ ZWj[ je j^[ f[hiedi [dj_jb[Z
j^[h[je* m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[9

&__' B\ j^[ fh_dY_fWb e\ Wbb e\ j^[ :ii[iic[dj ;edZi i^Wbb ^Wl[ X[Yec[ Zk[
WdZ fWoWXb[ &Xkj m_j^ekj _cfbo_d] Wdo h_]^j je WYY[b[hWj[ j^[ fWoc[dj e\ ikY^ fh_dY_fWb Wi W h[c[Zo kfed
j^[ eYYkhh[dY[ e\ Wd >l[dj e\ =[\Wkbj'* je j^[ fWoc[dj e\ j^[ fh_dY_fWb WdZ _dj[h[ij j^[d Zk[ WdZ kdfW_Z
kfed j^[ :ii[iic[dj ;edZi* m_j^ _dj[h[ij ed j^[ el[hZk[ fh_dY_fWb Wj j^[ hWj[ Xehd[ Xo j^[ :ii[iic[dj
;edZi* WdZ* _\ j^[ Wcekdj WlW_bWXb[ i^Wbb dej X[ ik\\_Y_[dj je fWo _d \kbb j^[ m^eb[ Wcekdj ie Zk[ WdZ
kdfW_Z* hWjWXbo* m_j^ekj fh[\[h[dY[ eh fh_eh_jo e\ fh_dY_fWb el[h _dj[h[ij* eh e\ _dj[h[ij el[h fh_dY_fWb* eh e\
Wdo _dijWbbc[dj e\ _dj[h[ij el[h Wdo ej^[h _dijWbbc[dj e\ _dj[h[ij* WYYehZ_d] je j^[ Wcekdji Zk[
h[if[Yj_l[bo \eh fh_dY_fWb WdZ _dj[h[ij* je j^[ f[hiedi [dj_jb[Z j^[h[je m_j^ekj Wdo Z_iYh_c_dWj_ed eh
fh[\[h[dY[, &Section 1003',

;VWVRdR_TV

&/' B\ j^[ :kj^eh_jo i^Wbb fWo eh YWki[ je X[ fW_Z* eh j^[h[ i^Wbb ej^[hm_i[ X[ fW_Z* je j^[
Hmd[hi e\ Wbb :ii[iic[dj ;edZi j^[d HkjijWdZ_d]* j^[ fh_dY_fWb WdZ _dj[h[ij WdZ K[Z[cfj_ed Ih_Y[ je
X[Yec[ Zk[ j^[h[ed* Wj j^[ j_c[i WdZ _d j^[ cWdd[h ij_fkbWj[Z j^[h[_d WdZ _d j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj* j^[d* Wj j^[ efj_ed e\ j^[ :kj^eh_jo* [nfh[ii[Z _d Wd _dijhkc[dj _d mh_j_d] i_]d[Z Xo Wd
:kj^eh_p[Z H\\_Y[h WdZ Z[b_l[h[Z je j^[ Mhkij[[* j^[ Yel[dWdji* W]h[[c[dji WdZ ej^[h eXb_]Wj_edi e\ j^[
:kj^eh_jo je j^[ ;edZemd[hi i^Wbb X[ Z_iY^Wh][Z WdZ iWj_i\_[Z, Bd ikY^ [l[dj* j^[ Mhkij[[ i^Wbb* kfed j^[
h[gk[ij e\ j^[ :kj^eh_jo* [n[Ykj[ WdZ Z[b_l[h je j^[ :kj^eh_jo Wbb ikY^ _dijhkc[dji Wi cWo X[ Z[i_hWXb[ je
[l_Z[dY[ ikY^ Z_iY^Wh][ WdZ iWj_i\WYj_ed WdZ j^[ ?_ZkY_Wh_[i i^Wbb fWo el[h eh Z[b_l[h je j^[ :kj^eh_jo Wbb
ced[o* i[Ykh_j_[i WdZ \kdZi ^[bZ Xo j^[c fkhikWdj je j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj m^_Y^ Wh[
dej h[gk_h[Z \eh j^[ fWoc[dj eh h[Z[cfj_ed e\ :ii[iic[dj ;edZi dej j^[h[je\eh[ ikhh[dZ[h[Z \eh ikY^
fWoc[dj eh h[Z[cfj_ed, B\ j^[ :kj^eh_jo i^Wbb fWo eh YWki[ je X[ fW_Z* je j^[ Hmd[hi e\ Wdo HkjijWdZ_d]
:ii[iic[dj ;edZi j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ WdZ _dj[h[ij Zk[ eh je X[Yec[ Zk[ j^[h[ed* Wj j^[
j_c[i WdZ _d j^[ cWdd[h ij_fkbWj[Z j^[h[_d WdZ _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* ikY^
:ii[iic[dj ;edZi i^Wbb Y[Wi[ je X[ [dj_jb[Z je Wdo b_[d* X[d[\_j eh i[Ykh_jo kdZ[h j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj* WdZ Wbb Yel[dWdji* W]h[[c[dji WdZ eXb_]Wj_edi e\ j^[ :kj^eh_jo je j^[ Hmd[hi e\ ikY^
:ii[iic[dj ;edZi i^Wbb j^[h[kfed Y[Wi[* j[hc_dWj[ WdZ X[Yec[ le_Z WdZ X[ Z_iY^Wh][Z WdZ iWj_i\_[Z,
Gejm_j^ijWdZ_d] Wdo ej^[h fhel_i_ed e\ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj* Y[hjW_d fhel_i_edi*
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_dYbkZ_d] j^ei[ h[bWj[Z je h[Z[cfj_ed e\ :ii[iic[dj ;edZi* [n[Ykj_ed WdZ Wkj^[dj_YWj_ed e\ :ii[iic[dj
;edZi* iWj_i\WYj_ed e\ L_da_d] ?kdZ BdijWbbc[dji* Wffe_djc[dj e\ Mhkij[[ WdZ IWo_d] :][dji*
Wffe_djc[dj e\ LkYY[iieh Mhkij[[ WdZ IWo_d] :][dji* WdZ Yecf[diWj_ed e\ ?_ZkY_Wh_[i* &_d j^[ YWi[ e\
[WY^ e\ j^[ \eh[]e_d]* ikY^ ikhl_lWb i^Wbb Yedj_dk[ edbo kdj_b ikY^ :ii[iic[dj ;edZi Wh[ _d \WYj fW_Z'*
WdZ i^Wbb* m_j^_d b_c_ji ikhl_l[ j^[ Z[\[WiWdY[ e\ j^[ :ii[iic[dj ;edZi,

&0' :ii[iic[dj ;edZi eh _dj[h[ij _dijWbbc[dji \eh j^[ fWoc[dj eh h[Z[cfj_ed e\ m^_Y^
ced[oi i^Wbb ^Wl[ X[[d i[j Wi_Z[ WdZ i^Wbb X[ ^[bZ _d jhkij Xo j^[ IWo_d] :][dji &j^hek]^ Z[fei_j Xo j^[
:kj^eh_jo e\ \kdZi \eh ikY^ fWoc[dj eh h[Z[cfj_ed eh ej^[hm_i[' Wj j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[
j^[h[e\ i^Wbb X[ Z[\[Wi[Z, LkX`[Yj je j^[ fhel_i_edi e\ fWhW]hWf^ &1' j^hek]^ &5' kdZ[h j^_i ^[WZ_d]* Wdo
HkjijWdZ_d] :ii[iic[dj ;edZ i^Wbb fh_eh je j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[ j^[h[e\ X[ Z[\[Wi[Z _\ &W' _d
YWi[ Wdo e\ iW_Z :ii[iic[dj ;edZi Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[ fh_eh je j^[_h cWjkh_jo* j^[ :kj^eh_jo
i^Wbb ^Wl[ ]_l[d je j^[ Mhkij[[ _dijhkYj_edi WYY[fj[Z _d mh_j_d] Xo j^[ Mhkij[[ je cW_b Wi fhel_Z[Z _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj dej_Y[ e\ h[Z[cfj_ed e\ ikY^ :ii[iic[dj ;edZi &ej^[h j^Wd
:ii[iic[dj ;edZi m^_Y^ ^Wl[ X[[d fkhY^Wi[Z Xo j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo eh
fkhY^Wi[Z eh ej^[hm_i[ WYgk_h[Z Xo j^[ :kj^eh_jo WdZ Z[b_l[h[Z je j^[ Mhkij[[ Wi ^[h[_dW\j[h fhel_Z[Z
fh_eh je j^[ cW_b_d] e\ ikY^ dej_Y[ e\ h[Z[cfj_ed' ed iW_Z ZWj[* &X' j^[h[ i^Wbb ^Wl[ X[[d Z[fei_j[Z m_j^
j^[ Mhkij[[ [_j^[h ced[oi _d Wd Wcekdj m^_Y^ i^Wbb X[ ik\\_Y_[dj* eh Bdl[ijc[dj HXb_]Wj_edi &Wi
^[h[_dW\j[h Z[\_d[Z' _dYbkZ_d] Wdo Bdl[ijc[dj HXb_]Wj_edi _iik[Z eh ^[bZ _d Xeea+[djho \ehc ed j^[ Xeeai
e\ j^[ =[fWhjc[dj e\ j^[ Mh[Wikho e\ j^[ Nd_j[Z LjWj[i j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed m^_Y^ m^[d Zk[
m_bb fhel_Z[ ced[oi m^_Y^* je][j^[h m_j^ j^[ ced[oi* _\ Wdo* Z[fei_j[Z m_j^ j^[ Mhkij[[ Wj j^[ iWc[ j_c[*
i^Wbb X[ ik\\_Y_[dj je fWo m^[d Zk[ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij Zk[ WdZ
je X[Yec[ Zk[ ed iW_Z :ii[iic[dj ;edZi ed WdZ fh_eh je j^[ h[Z[cfj_ed ZWj[ eh cWjkh_jo ZWj[ j^[h[e\* Wi
j^[ YWi[ cWo X[* WdZ &Y' _d j^[ [l[dj iW_Z :ii[iic[dj ;edZi Wh[ dej Xo j^[_h j[hci ikX`[Yj je h[Z[cfj_ed
m_j^_d j^[ d[nj ikYY[[Z_d] i_njo &4.' ZWoi* j^[ :kj^eh_jo i^Wbb ^Wl[ ]_l[d j^[ Mhkij[[ _d \ehc iWj_i\WYjeho
je _j _hh[leYWXb[ _dijhkYj_edi je cW_b* Wi ieed Wi fhWYj_YWXb[* W dej_Y[ je j^[ Hmd[hi e\ ikY^ :ii[iic[dj
;edZi Wj j^[_h bWij WZZh[ii[i Wff[Wh_d] kfed j^[ h[]_ijho Xeeai Wj j^[ Ybei[ e\ Xki_d[ii ed j^[ bWij
;ki_d[ii =Wo ed j^[ cedj^ fh[Y[Z_d] j^[ cedj^ \eh m^_Y^ dej_Y[ _i cW_b[Z j^Wj j^[ Z[fei_j h[gk_h[Z Xo
&X' WXel[ ^Wi X[[d cWZ[ m_j^ j^[ Mhkij[[ WdZ j^Wj iW_Z :ii[iic[dj ;edZi Wh[ Z[\[Wi[Z WdZ ijWj_d] ikY^
cWjkh_jo eh h[Z[cfj_ed ZWj[ kfed m^_Y^ ced[oi Wh[ [nf[Yj[Z* ikX`[Yj je j^[ fhel_i_edi e\ fWhW]hWf^i &5'
WdZ &6' kdZ[h j^_i ^[WZ_d]* je X[ WlW_bWXb[ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
Wffb_YWXb[* ed iW_Z :ii[iic[dj ;edZi &ej^[h j^Wd :ii[iic[dj ;edZi m^_Y^ ^Wl[ X[[d fkhY^Wi[Z Xo j^[
Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo eh fkhY^Wi[Z eh ej^[hm_i[ WYgk_h[Z Xo j^[ :kj^eh_jo WdZ
Z[b_l[h[Z je j^[ Mhkij[[ Wi ^[h[_dW\j[h fhel_Z[Z fh_eh je j^[ cW_b_d] e\ j^[ dej_Y[ e\ h[Z[cfj_ed h[\[hh[Z je
_d YbWki[ &W' ^[h[e\', M^[ Mhkij[[ i^Wbb* Wi WdZ je j^[ [nj[dj d[Y[iiWho* Wffbo ced[oi ^[bZ Xo _j kdZ[h j^_i
^[WZ_d] je j^[ h[j_h[c[dj e\ iW_Z :ii[iic[dj ;edZi _d Wcekdji [gkWb je j^[ kdiWj_i\_[Z XWbWdY[i e\ Wdo
L_da_d] ?kdZ BdijWbbc[dji m_j^ h[if[Yj je ikY^ :ii[iic[dj ;edZi* Wbb _d j^[ cWdd[h fhel_Z[Z _d j^[
:ii[iic[dj ;edZ Mhkij :]h[[c[dj, M^[ Mhkij[[ i^Wbb* _\ ie Z_h[Yj[Z Xo j^[ :kj^eh_jo &_' fh_eh je j^[
cWjkh_jo ZWj[ e\ Z[\[Wi[Z :ii[iic[dj ;edZi m^_Y^ Wh[ dej je X[ h[Z[[c[Z fh_eh je j^[_h cWjkh_jo ZWj[ eh
&__' fh_eh je j^[ j_c[ e\ j^[ cW_b_d] e\ j^[ dej_Y[ h[\[hh[Z je _d YbWki[ &W' WXel[ m_j^ h[if[Yj je Wdo
Z[\[Wi[Z :ii[iic[dj ;edZi m^_Y^ Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[ fh_eh je j^[_h cWjkh_jo* Wffbo ced[oi
Z[fei_j[Z m_j^ j^[ Mhkij[[ _d h[if[Yj je ikY^ :ii[iic[dj ;edZi WdZ h[Z[[c eh i[bb Bdl[ijc[dj
HXb_]Wj_edi ie Z[fei_j[Z m_j^ j^[ Mhkij[[ WdZ Wffbo j^[ fheY[[Zi j^[h[e\ je j^[ fkhY^Wi[ e\ ikY^
:ii[iic[dj ;edZi Wi WhhWd][Z WdZ Z_h[Yj[Z Xo j^[ :kj^eh_jo WdZ j^[ Mhkij[[ i^Wbb _cc[Z_Wj[bo j^[h[W\j[h
YWdY[b Wbb ikY^ :ii[iic[dj ;edZi ie fkhY^Wi[Z9 fhel_Z[Z* ^em[l[h* j^Wj j^[ ced[oi WdZ Bdl[ijc[dj
HXb_]Wj_edi h[cW_d_d] ed Z[fei_j m_j^ j^[ Mhkij[[ W\j[h j^[ fkhY^Wi[ WdZ YWdY[bbWj_ed e\ ikY^ :ii[iic[dj
;edZi i^Wbb X[ ik\\_Y_[dj je fWo m^[d Zk[ j^[ Ih_dY_fWb BdijWbbc[dj eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[*
WdZ _dj[h[ij Zk[ eh je X[Yec[ Zk[ ed Wbb h[cW_d_d] :ii[iic[dj ;edZi* _d h[if[Yj e\ m^_Y^ ikY^ ced[oi
WdZ Bdl[ijc[dj HXb_]Wj_edi Wh[ X[_d] ^[bZ Xo j^[ Mhkij[[ ed eh fh_eh je j^[ h[Z[cfj_ed ZWj[ eh cWjkh_jo
ZWj[ j^[h[e\* Wi j^[ YWi[ cWo X[,
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B\* Wj Wdo j_c[ &_' fh_eh je j^[ cWjkh_jo ZWj[ e\ Z[\[Wi[Z :ii[iic[dj ;edZi m^_Y^ Wh[ dej je X[
h[Z[[c[Z fh_eh je j^[_h cWjkh_jo ZWj[ eh &__' fh_eh je j^[ cW_b_d] e\ j^[ dej_Y[ e\ h[Z[cfj_ed h[\[hh[Z je _d
YbWki[ &W' m_j^ h[if[Yj je Wdo Z[\[Wi[Z :ii[iic[dj ;edZi m^_Y^ Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[ fh_eh je
j^[_h cWjkh_jo* j^[ :kj^eh_jo i^Wbb fkhY^Wi[ eh ej^[hm_i[ WYgk_h[ Wdo ikY^ :ii[iic[dj ;edZi WdZ Z[b_l[h
ikY^ :ii[iic[dj ;edZi je j^[ Mhkij[[ fh_eh je j^[_h cWjkh_jo ZWj[ eh h[Z[cfj_ed ZWj[* Wi j^[ YWi[ cWo X[*
j^[ Mhkij[[ i^Wbb _cc[Z_Wj[bo YWdY[b Wbb ikY^ :ii[iic[dj ;edZi ie Z[b_l[h[Z9 ikY^ Z[b_l[ho e\
:ii[iic[dj ;edZi je j^[ Mhkij[[ i^Wbb X[ WYYecfWd_[Z Xo Z_h[Yj_edi \hec j^[ :kj^eh_jo je j^[ Mhkij[[ Wi
je j^[ cWdd[h _d m^_Y^ ikY^ :ii[iic[dj ;edZi Wh[ je X[ Wffb_[Z W]W_dij j^[ eXb_]Wj_ed e\ j^[ Mhkij[[ je
fWo eh h[Z[[c Z[\[Wi[Z :ii[iic[dj ;edZi9 Wbb _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij
:]h[[c[dj,

Bd j^[ [l[dj j^Wj ed Wdo ZWj[ Wi W h[ikbj e\ Wdo fkhY^Wi[i* WYgk_i_j_edi WdZ YWdY[bbWj_edi e\
:ii[iic[dj ;edZi* j^[ jejWb Wcekdj e\ ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi h[cW_d_d] ed Z[fei_j m_j^ j^[
Mhkij[[ _i _d [nY[ii e\ j^[ jejWb Wcekdj m^_Y^ mekbZ ^Wl[ X[[d h[gk_h[Z je X[ Z[fei_j[Z m_j^ j^[ Mhkij[[
ed ikY^ ZWj[ _d h[if[Yj e\ j^[ h[cW_d_d] :ii[iic[dj ;edZi _d ehZ[h je Z[\[Wi[ ikY^ :ii[iic[dj ;edZi*
j^[ Mhkij[[ i^Wbb* _\ h[gk[ij[Z Xo j^[ :kj^eh_jo* fWo j^[ Wcekdj e\ ikY^ [nY[ii je j^[ :kj^eh_jo \h[[ WdZ
Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo* _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] iW_Z :ii[iic[dj ;edZi eh
ej^[hm_i[ [n_ij_d] kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, >nY[fj Wi ej^[hm_i[ fhel_Z[Z _d
fWhW]hWf^ &0' WdZ fWhW]hWf^i &1' j^hek]^ &6' kdZ[h j^_i ^[WZ_d]* d[_j^[h Bdl[ijc[dj HXb_]Wj_edi deh
ced[oi Z[fei_j[Z m_j^ j^[ Mhkij[[ fkhikWdj je j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] deh fh_dY_fWb eh _dj[h[ij
fWoc[dji ed Wdo ikY^ Bdl[ijc[dj HXb_]Wj_edi i^Wbb X[ m_j^ZhWmd eh ki[Z \eh Wdo fkhfei[ ej^[h j^Wd* WdZ
i^Wbb X[ ^[bZ _d jhkij \eh* j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij ed
iW_Z :ii[iic[dj ;edZi9 fhel_Z[Z j^Wj Wdo YWi^ h[Y[_l[Z \hec ikY^ fh_dY_fWb eh _dj[h[ij fWoc[dj ed ikY^
Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[* &:' je j^[ [nj[dj ikY^ YWi^ m_bb dej X[ h[gk_h[Z Wj Wdo
j_c[ \eh ikY^ fkhfei[* i^Wbb X[ fW_Z el[h je j^[ :kj^eh_jo Wi h[Y[_l[Z Xo j^[ Mhkij[[* \h[[ WdZ Yb[Wh e\ Wdo
jhkij* b_[d eh fb[Z][ i[Ykh_d] iW_Z :ii[iic[dj ;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ :ii[iic[dj ;edZ
Mhkij :]h[[c[dj* WdZ &;' je j^[ [nj[dj ikY^ YWi^ m_bb X[ h[gk_h[Z \eh ikY^ fkhfei[ Wj W bWj[h ZWj[* i^Wbb* je
j^[ [nj[dj fhWYj_YWXb[* X[ h[_dl[ij[Z _d Bdl[ijc[dj HXb_]Wj_edi cWjkh_d] Wj j_c[i WdZ _d Wcekdji
ik\\_Y_[dj je fWo m^[d Zk[ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij je X[Yec[ Zk[ ed
iW_Z :ii[iic[dj ;edZi ed eh fh_eh je ikY^ h[Z[cfj_ed ZWj[ eh cWjkh_jo ZWj[ j^[h[e\* Wi j^[ YWi[ cWo X[*
WdZ _dj[h[ij [Whd[Z \hec ikY^ h[_dl[ijc[dj i^Wbb X[ fW_Z el[h je j^[ :kj^eh_jo* Wi h[Y[_l[Z Xo j^[ Mhkij[[*
\h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] iW_Z :ii[iic[dj ;edZi eh
ej^[hm_i[ [n_ij_d] kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj, ?eh j^[ fkhfei[i e\ j^[ fhel_i_edi
kdZ[h j^_i ^[WZ_d]* Bdl[ijc[dj HXb_]Wj_edi i^Wbb c[Wd WdZ _dYbkZ[ edbo &n' ikY^ i[Ykh_j_[i Wi Wh[
Z[iYh_X[Z _d YbWki[i &_'* &_l' &je j^[ [nj[dj hWj[Z Wj j^[ j_c[ e\ _dl[ijc[dj _d j^[ ^_]^[ij hWj_d] YWj[]eho*
m_j^ekj h[]WhZ je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]* Xo Wdo KWj_d] :][dYo'* &l' WdZ &l__' e\ j^[
Z[\_d_j_ed e\ tBdl[ijc[dj HXb_]Wj_ediu m^_Y^ i^Wbb dej X[ ikX`[Yj je h[Z[cfj_ed fh_eh je j^[_h cWjkh_jo
ej^[h j^Wd Wj j^[ efj_ed e\ j^[ Hmd[h j^[h[e\* &o' ikY^ i[Ykh_j_[i Wi Wh[ Z[iYh_X[Z _d YbWki[ &__' e\ j^[
Z[\_d_j_ed e\ Bdl[ijc[dj HXb_]Wj_edi m^_Y^ i^Wbb dej X[ ikX`[Yj je h[Z[cfj_ed fh_eh je j^[_h cWjkh_jo ej^[h
j^Wd Wj j^[ efj_ed e\ j^[ Hmd[h j^[h[e\ eh Wi je m^_Y^ Wd _hh[leYWXb[ dej_Y[ e\ h[Z[cfj_ed e\ ikY^
i[Ykh_j_[i ed W if[Y_\_[Z h[Z[cfj_ed ZWj[ ^Wi X[[d ]_l[d WdZ ikY^ i[Ykh_j_[i Wh[ dej ej^[hm_i[ ikX`[Yj je
h[Z[cfj_ed fh_eh je ikY^ if[Y_\_[Z ZWj[ ej^[h j^Wd Wj j^[ efj_ed e\ j^[ Hmd[h j^[h[e\* eh &p' kfed
Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ fWhW]hWf^ &3' kdZ[h j^_i ^[WZ_d]* ikY^ i[Ykh_j_[i Wi Wh[ Z[iYh_X[Z _d
YbWki[i &_'* &_l' je j^[ [nj[dj hWj[Z Wj j^[ j_c[ e\ _dl[ijc[dj _d j^[ ^_]^[ij hWj_d] YWj[]eho* m_j^ekj h[]WhZ
je Wdo h[\_d[c[dj eh ]hWZWj_ed e\ ikY^ hWj_d]* Xo Wdo KWj_d] :][dYo* &l' eh &l__' e\ j^[ Z[\_d_j_ed e\
Bdl[ijc[dj HXb_]Wj_edi m^_Y^ Wh[ ikX`[Yj je h[Z[cfj_ed fh_eh je cWjkh_jo Wj j^[ efj_ed e\ j^[ _iik[h
j^[h[e\ ed W if[Y_\_[Z ZWj[ eh ZWj[i,

&1' ?eh fkhfei[i e\ Z[j[hc_d_d] m^[j^[h OWh_WXb[ Bdj[h[ij KWj[ ;edZi Wh[ Z[\[Wi[Z* j^[
_dj[h[ij je Yec[ Zk[ ed ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi ed eh fh_eh je j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[
j^[h[e\* Wi j^[ YWi[ cWo X[* i^Wbb X[ YWbYkbWj[Z Wj j^[ cWn_ckc hWj[ f[hc_jj[Z Xo j^[ j[hci j^[h[e\9
fhel_Z[Z* ^em[l[h* j^Wj _\ ed Wdo ZWj[* Wi W h[ikbj e\ ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi ^Wl_d] Xehd[
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_dj[h[ij Wj b[ii j^Wd ikY^ cWn_ckc hWj[ \eh Wdo f[h_eZ* j^[ jejWb Wcekdj e\ ced[oi WdZ Bdl[ijc[dj
HXb_]Wj_edi ed Z[fei_j m_j^ j^[ Mhkij[[ \eh j^[ fWoc[dj e\ _dj[h[ij ed ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi
_i _d [nY[ii e\ j^[ jejWb Wcekdj m^_Y^ mekbZ ^Wl[ X[[d h[gk_h[Z je X[ Z[fei_j[Z m_j^ j^[ Mhkij[[ ed ikY^
ZWj[ _d h[if[Yj e\ ikY^ OWh_WXb[ Bdj[h[ij KWj[ ;edZi _d ehZ[h je iWj_i\o j^[ i[YedZ i[dj[dY[ e\ fWhW]hWf^
&0' kdZ[h j^_i ^[WZ_d] j^[ Mhkij[[ i^Wbb* _\ h[gk[ij[Z* Xo j^[ :kj^eh_jo* fWo j^[ Wcekdj e\ ikY^ [nY[ii je
j^[ :kj^eh_jo \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] j^[
:ii[iic[dj ;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

&2' Ikj ;edZi i^Wbb X[ Z[[c[Z je ^Wl[ X[[d Z[\[Wi[Z edbo _\* _d WZZ_j_ed je iWj_i\o_d] j^[
ej^[h h[gk_h[c[dji j^[h[ i^Wbb ^Wl[ X[[d Z[fei_j[Z m_j^ j^[ Mhkij[[ ced[oi _d Wd Wcekdj m^_Y^ i^Wbb X[
ik\\_Y_[dj je fWo m^[d Zk[ j^[ cWn_ckc Wcekdj e\ fh_dY_fWb e\ WdZ fh[c_kc* _\ Wdo* WdZ _dj[h[ij ed ikY^
:ii[iic[dj ;edZi m^_Y^ YekbZ X[Yec[ fWoWXb[ je j^[ Hmd[hi e\ ikY^ :ii[iic[dj ;edZi kfed j^[
[n[hY_i[ e\ Wdo efj_edi fhel_Z[Z je j^[ Hmd[h e\ ikY^ :ii[iic[dj ;edZi9 fhel_Z[Z* ^em[l[h* j^Wj _\* Wj
j^[ j_c[ W Z[fei_j _i cWZ[ m_j^ j^[ Mhkij[[ fkhikWdj je fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* j^[ efj_edi
eh_]_dWbbo [n[hY_iWXb[ Xo j^[ Hmd[h e\ W Ikj ;edZ Wh[ de bed][h [n[hY_iWXb[* ikY^ :ii[iic[dj ;edZ i^Wbb
dej X[ Yedi_Z[h[Z W Ikj ;edZ \eh fkhfei[i e\ j^_i fWhW]hWf^ &2', B\ Wdo fehj_ed e\ j^[ ced[oi Z[fei_j[Z
m_j^ j^[ Mhkij[[ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ WdZ fh[c_kc* _\ Wdo* WdZ _dj[h[ij ed Ikj ;edZi _i dej
h[gk_h[Z \eh ikY^ fkhfei[* j^[ Mhkij[[ i^Wbb* _\ h[gk[ij[Z Xo j^[ :kj^eh_jo* fWo j^[ Wcekdj e\ ikY^ [nY[ii
je j^[ :kj^eh_jo \h[[ WdZ Yb[Wh e\ Wdo jhkij* b_[d* i[Ykh_jo _dj[h[ij* fb[Z][ eh Wii_]dc[dj i[Ykh_d] iW_Z
:ii[iic[dj ;edZi eh ej^[hm_i[ [n_ij_d] kdZ[h j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

&3' Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] cWo
X[ _dYbkZ[Z _d j^[ Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji
e\ YbWki[ &X' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] edbo _\ j^[ Z[j[hc_dWj_ed Wi je m^[j^[h j^[ ced[oi WdZ
Bdl[ijc[dj HXb_]Wj_edi je X[ Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ ikY^ YbWki[
&X' mekbZ X[ ik\\_Y_[dj je fWo m^[d Zk[ [_j^[h ed j^[ cWjkh_jo ZWj[ j^[h[e\ eh* _d j^[ YWi[ e\ Wdo
:ii[iic[dj ;edZi je X[ h[Z[[c[Z fh_eh je j^[ cWjkh_jo ZWj[ j^[h[e\* ed j^[ h[Z[cfj_ed ZWj[ eh ZWj[i
if[Y_\_[Z _d Wdo dej_Y[ e\ h[Z[cfj_ed je X[ cW_b[Z Xo j^[ Mhkij[[ eh _d j^[ _dijhkYj_edi je cW_b W dej_Y[ e\
h[Z[cfj_ed fhel_Z[Z je j^[ Mhkij[[ _d WYYehZWdY[ m_j^ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* j^[ fh_dY_fWb WdZ
K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij ed j^[ :ii[iic[dj ;edZi m^_Y^ m_bb X[ Z[[c[Z je ^Wl[
X[[d fW_Z Wi fhel_Z[Z _d fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] _i cWZ[ Xej^ &_' ed j^[ Wiikcfj_ed j^Wj j^[
Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' m[h[ dej h[Z[[c[Z Wj j^[ efj_ed e\ j^[ _iik[h fh_eh je j^[
cWjkh_jo ZWj[ j^[h[e\ WdZ &__' ed j^[ Wiikcfj_edi j^Wj ikY^ Bdl[ijc[dj HXb_]Wj_edi mekbZ X[ h[Z[[c[Z Xo
j^[ _iik[h j^[h[e\ Wj _ji efj_ed ed [WY^ ZWj[ ed m^_Y^ ikY^ efj_ed YekbZ X[ [n[hY_i[Z* j^Wj Wi e\ ikY^ ZWj[
eh ZWj[i _dj[h[ij Y[Wi[Z je WYYhk[ ed ikY^ Bdl[ijc[dj HXb_]Wj_edi WdZ j^Wj j^[ fheY[[Zi e\ ikY^
h[Z[cfj_ed mekbZ dej X[ h[_dl[ij[Z Xo j^[ Mhkij[[,

&4' Bd j^[ [l[dj j^Wj W\j[h Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ fWhW]hWf^ &3' kdZ[h j^_i ^[WZ_d]
j^[ Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] Wh[ _dYbkZ[Z _d j^[
Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ YbWki[ &X' e\
fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] WdZ Wdo ikY^ Bdl[ijc[dj HXb_]Wj_edi Wh[ WYjkWbbo h[Z[[c[Z Xo j^[ _iik[h
j^[h[e\ fh_eh je j^[_h cWjkh_jo ZWj[* j^[d j^[ Mhkij[[ Wj j^[ Z_h[Yj_ed e\ j^[ :kj^eh_jo* fhel_Z[Z j^Wj j^[
W]]h[]Wj[ e\ j^[ ced[oi WdZ Bdl[ijc[dj HXb_]Wj_edi je X[ ^[bZ Xo j^[ Mhkij[[* jWa_d] _dje WYYekdj Wdo
Y^Wd][i _d h[Z[cfj_ed ZWj[i eh _dijhkYj_edi je ]_l[ dej_Y[ e\ h[Z[cfj_ed ]_l[d je j^[ Mhkij[[ Xo j^[
:kj^eh_jo _d WYYehZWdY[ m_j^ fWhW]hWf^ &5' kdZ[h j^_i ^[WZ_d]* i^Wbb Wj Wbb j_c[i X[ ik\\_Y_[dj je iWj_i\o
j^[ h[gk_h[c[dji e\ YbWki[ &X' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* i^Wbb h[_dl[ij j^[ fheY[[Zi e\ ikY^
h[Z[cfj_ed _d Bdl[ijc[dj HXb_]Wj_edi,

&5' Bd j^[ [l[dj j^Wj W\j[h Yecfb_WdY[ m_j^ j^[ fhel_i_edi e\ fWhW]hWf^ &3' kdZ[h j^_i ^[WZ_d]
j^[ Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] Wh[ _dYbkZ[Z _d j^[
Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[ _d ehZ[h je iWj_i\o j^[ h[gk_h[c[dji e\ j^[ YbWki[ &X' e\
fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d]* j^[d Wdo dej_Y[ e\ h[Z[cfj_ed je X[ cW_b[Z Xo j^[ Mhkij[[ WdZ Wdo i[j e\
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_dijhkYj_edi h[bWj_d] je W dej_Y[ e\ h[Z[cfj_ed ]_l[d je j^[ Mhkij[[ cWo fhel_Z[* Wj j^[ efj_ed e\ j^[
:kj^eh_jo* j^Wj Wdo h[Z[cfj_ed ZWj[ eh ZWj[i _d h[if[Yj e\ Wbb eh Wdo fehj_ed e\ j^[ :ii[iic[dj ;edZi je
X[ h[Z[[c[Z ed ikY^ ZWj[ eh ZWj[i cWo Wj j^[ efj_ed e\ j^[ :kj^eh_jo X[ Y^Wd][Z je Wdo ej^[h f[hc_ii_Xb[
h[Z[cfj_ed ZWj[ eh ZWj[i WdZ j^Wj h[Z[cfj_ed ZWj[i cWo X[ [ijWXb_i^[Z \eh Wdo :ii[iic[dj ;edZi Z[[c[Z
je ^Wl[ X[[d fW_Z _d WYYehZWdY[ m_j^ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] kfed j^[_h cWjkh_jo ZWj[ eh ZWj[i
Wj Wdo j_c[ fh_eh je j^[ WYjkWb cW_b_d] e\ Wdo Wffb_YWXb[ dej_Y[ e\ h[Z[cfj_ed _d j^[ [l[dj j^Wj Wbb eh Wdo
fehj_ed e\ Wdo Bdl[ijc[dj HXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &p' e\ fWhW]hWf^ 0 kdZ[h j^_i ^[WZ_d] ^Wl[ X[[d
YWbb[Z \eh h[Z[cfj_ed fkhikWdj je Wd _hh[leYWXb[ dej_Y[ e\ h[Z[cfj_ed eh ^Wl[ X[[d h[Z[[c[Z Xo j^[
_iik[h j^[h[e\ fh_eh je j^[ cWjkh_jo ZWj[ j^[h[e\9 de ikY^ Y^Wd][ e\ h[Z[cfj_ed ZWj[ eh ZWj[i eh
[ijWXb_i^c[dj e\ h[Z[cfj_ed ZWj[ eh ZWj[i cWo X[ cWZ[ kdb[ii jWa_d] _dje WYYekdj ikY^ Y^Wd][Z
h[Z[cfj_ed ZWj[ eh ZWj[i eh d[mbo [ijWXb_i^[Z h[Z[cfj_ed ZWj[ eh ZWj[i j^[ ced[oi WdZ Bdl[ijc[dj
HXb_]Wj_edi ed Z[fei_j m_j^ j^[ Mhkij[[ _dYbkZ_d] Wdo Bdl[ijc[dj HXb_]Wj_edi Z[fei_j[Z m_j^ j^[ Mhkij[[
_d Yedd[Yj_ed m_j^ Wdo h[_dl[ijc[dj e\ h[Z[cfj_ed fheY[[Zi _d WYYehZWdY[ m_j^ fWhW]hWf^ &4' fkhikWdj je
YbWki[ &X' e\ fWhW]hWf^ &0' kdZ[h j^_i ^[WZ_d] mekbZ X[ ik\\_Y_[dj je fWo m^[d Zk[ j^[ fh_dY_fWb WdZ
K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij ed Wbb :ii[iic[dj ;edZi Z[[c[Z je ^Wl[ X[[d fW_Z _d
WYYehZWdY[ m_j^ j^[ fhel_i_edi kdZ[h j^_i ^[WZ_d] m^_Y^ ^Wl[ dej Wi o[j X[[d fW_Z,

&6' Ndb[ii mW_l[Z Xo j^[ :kj^eh_jo Wj j^[ j_c[ :ii[iic[dj ;edZi Wh[ Z[\[Wi[Z* Wj Wdo j_c[
fh_eh je j^[ WYjkWb cW_b_d] e\ Wdo Wffb_YWXb[ dej_Y[ e\ h[Z[cfj_ed Wdo h[Z[cfj_ed ZWj[ eh ZWj[i _d h[if[Yj
e\ Wbb eh Wdo fehj_ed e\ j^[ :ii[iic[dj ;edZi je X[ h[Z[[c[Z ed ikY^ ZWj[ eh ZWj[i cWo Wj j^[ efj_ed e\
j^[ :kj^eh_jo X[ Y^Wd][Z je Wdo ej^[h f[hc_ii_Xb[ h[Z[cfj_ed ZWj[ eh ZWj[i WdZ h[Z[cfj_ed ZWj[i cWo X[
[ijWXb_i^[Z \eh Wdo :ii[iic[dj ;edZi Z[[c[Z je ^Wl[ X[[d Z[\[Wi[Z kfed j^[_h cWjkh_jo ZWj[ eh ZWj[i9 _d
Xej^ YWi[i _d WYYehZWdY[ m_j^ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj,

&7' M^[ :kj^eh_jo W]h[[i j^Wj _j m_bb jWa[ de WYj_ed _d Yedd[Yj_ed m_j^ Wdo e\ j^[ jhWdiWYj_edi
h[\[hh[Z je kdZ[h j^_i ^[WZ_d] m^_Y^ m_bb YWki[ Wdo :ii[iic[dj ;edZi je X[ t:hX_jhW][ ;edZiu m_j^_d j^[
c[Wd_d] e\ L[Yj_ed /26&W' e\ j^[ <eZ[ WdZ j^[ h[]kbWj_edi j^[h[kdZ[h _d [\\[Yj ed j^[ ZWj[ e\ j^[
jhWdiWYj_ed WdZ Wffb_YWXb[ je j^[ jhWdiWYj_ed,

&/.' :doj^_d] _d j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj je j^[ YedjhWho dejm_j^ijWdZ_d]* Wdo
ced[oi ^[bZ Xo W ?_ZkY_Who _d jhkij \eh j^[ fWoc[dj WdZ Z_iY^Wh][ e\ Wdo e\ j^[ :ii[iic[dj ;edZi m^_Y^
h[cW_d kdYbW_c[Z \eh j^h[[ o[Whi &eh ikY^ ej^[h f[h_eZ Wi cWo \hec j_c[ je j_c[ X[ fh[iYh_X[Z Xo j^[
bWmi e\ j^[ <eccedm[Wbj^* fhel_Z[Z j^Wj _\ de f[h_eZ _i ie fh[iYh_X[Z* ikY^ f[h_eZ i^Wbb X[ j^h[[ o[Whi'
W\j[h j^[ ZWj[ m^[d ikY^ :ii[iic[dj ;edZi ^Wl[ X[Yec[ Zk[ WdZ fWoWXb[* [_j^[h Wj j^[_h ijWj[Z cWjkh_jo
ZWj[i eh Xo YWbb \eh [Whb_[h h[Z[cfj_ed* _\ ikY^ ced[oi m[h[ ^[bZ Xo j^[ ?_ZkY_Who Wj ikY^ ZWj[* eh \eh
j^h[[ o[Whi W\j[h j^[ ZWj[ e\ Z[fei_j e\ ikY^ ced[oi _\ Z[fei_j[Z m_j^ j^[ ?_ZkY_Who W\j[h j^[ iW_Z ZWj[
m^[d ikY^ :ii[iic[dj ;edZi X[YWc[ Zk[ WdZ fWoWXb[* i^Wbb WkjecWj_YWbbo h[l[hj \hec j^[ ?_ZkY_Who je
j^[ <eccedm[Wbj^ edY[ j^[ ?_ZkY_Who ^Wi Yecfb_[Z m_j^ j^[ fkXb_YWj_ed WdZ h[fehj_d] h[gk_h[c[dji Wi
fh[iYh_X[Z _d WYYehZWdY[ m_j^ j^[ bWmi e\ j^[ <eccedm[Wbj^9 fhel_Z[Z* ^em[l[h* _\ de fhel_i_ed e\
<eccedm[Wbj^ bWm i^Wbb h[gk_h[ j^Wj ikY^ \kdZi X[ fW_Z je j^[ <eccedm[Wbj^* ikY^ ced[oi i^Wbb* Wj j^[
mh_jj[d h[gk[ij e\ j^[ :kj^eh_jo* X[ h[fW_Z Xo j^[ ?_ZkY_Who je j^[ :kj^eh_jo* Wi _ji WXiebkj[ fhef[hjo WdZ
\h[[ \hec jhkij* WdZ j^[ ?_ZkY_Who i^Wbb j^[h[kfed X[ h[b[Wi[Z WdZ Z_iY^Wh][Z m_j^ h[if[Yj j^[h[je WdZ j^[
;edZemd[hi i^Wbb beea edbo je j^[ <eccedm[Wbj^* _\ fW_Z je j^[ <eccedm[Wbj^* eh j^[ :kj^eh_jo* _\
fW_Z je j^[ :kj^eh_jo* \eh j^[ fWoc[dj e\ ikY^ :ii[iic[dj ;edZi, &Section 1004',

75713.3/l,/
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T=Wj[ e\ =[b_l[hoU

FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo
/. IWha IbWpW
;eijed* FWiiWY^ki[jji .0//4

K[8 FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo LkXehZ_dWj[Z LWb[i MWn ;edZi* 0.0. L[h_[i ;

P[ ^Wl[ WYj[Z Wi XedZ Yekdi[b je j^[ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo &j^[
t:kj^eh_jou' _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ Xo j^[ :kj^eh_jo e\ _ji LkXehZ_dWj[Z LWb[i MWn ;edZi* 0.0.
L[h_[i :* Yedi_ij_d] e\ LkXi[h_[i ;+/ WdZ LkXi[h_[i ;+0 &LkijW_dWX_b_jo ;edZi'* ZWj[Z j^[ ZWj[ e\ _d_j_Wb
Z[b_l[ho j^[h[e\ &j^[ t;edZiu', M^[ ;edZi Wh[ X[_d] _iik[Z fkhikWdj je <^Wfj[h /4/: e\ j^[
FWiiWY^ki[jji @[d[hWb EWmi* Wi Wc[dZ[Z &j^[ t:Yju'* WdZ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj ZWj[Z Wi
e\ Ckbo /* 0... Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ LjWj[ Ljh[[j ;Wda WdZ Mhkij <ecfWdo* fh[Z[Y[iieh je
N,L, ;Wda GWj_edWb :iieY_Wj_ed* Wi jhkij[[ &j^[ tMhkij[[u'* Wi Wc[dZ[Z WdZ ikffb[c[dj[Z* _dYbkZ_d] Xo
j^[ ?ehj_[j^ Lkffb[c[djWb Mhkij :]h[[c[dj ZWj[Z Wi e\ FWo /* 0.0.* Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ
j^[ Mhkij[[ &Yebb[Yj_l[bo j^[ tMhkij :]h[[c[dju', Bd ikY^ YWfWY_jo* m[ ^Wl[ [nWc_d[Z ikY^ bWm WdZ ikY^
Y[hj_\_[Z fheY[[Z_d]i WdZ ej^[h ZeYkc[dji Wi m[ ^Wl[ Z[[c[Z d[Y[iiWho je h[dZ[h j^_i ef_d_ed,

:i je gk[ij_edi e\ \WYj cWj[h_Wb je ekh ef_d_ed* m[ ^Wl[ h[b_[Z kfed j^[ Y[hj_\_[Z fheY[[Z_d]i WdZ
ej^[h Y[hj_\_YWj_edi e\ fkXb_Y e\\_Y_Wbi WdZ ej^[hi \khd_i^[Z je ki m_j^ekj kdZ[hjWa_d] je l[h_\o j^[ iWc[ Xo
_dZ[f[dZ[dj _dl[ij_]Wj_ed, Ndb[ii ej^[hm_i[ Z[\_d[Z ^[h[_d* Y[hjW_d YWf_jWb_p[Z j[hci ki[Z ^[h[_d i^Wbb ^Wl[
j^[ c[Wd_d]i i[j \ehj^ _d j^[ Mhkij :]h[[c[dj,

;Wi[Z kfed j^[ \eh[]e_d]* m[ Wh[ e\ j^[ ef_d_ed j^Wj* kdZ[h [n_ij_d] bWm8

/, M^[ :kj^eh_jo _i Zkbo Yh[Wj[Z WdZ lWb_Zbo [n_ij_d] Wi W XeZo feb_j_Y WdZ YehfehWj[ WdZ W
feb_j_YWb ikXZ_l_i_ed e\ M^[ <eccedm[Wbj^ e\ FWiiWY^ki[jji &j^[ t<eccedm[Wbj^u' m_j^ j^[ YehfehWj[
fem[h je [dj[h _dje j^[ Mhkij :]h[[c[dj* f[h\ehc j^[ W]h[[c[dji ed _ji fWhj YedjW_d[Z j^[h[_d WdZ _iik[
j^[ ;edZi,

0, M^[ ;edZi ^Wl[ X[[d Zkbo Wkj^eh_p[Z* [n[Ykj[Z WdZ Z[b_l[h[Z Xo j^[ :kj^eh_jo WdZ Wh[
lWb_Z WdZ X_dZ_d] if[Y_Wb eXb_]Wj_edi e\ j^[ :kj^eh_jo [d\ehY[WXb[ _d WYYehZWdY[ m_j^ j^[_h j[hci, M^[
;edZi Wh[ i[Ykh[Z Xo j^[ Mhkij :]h[[c[dj WdZ W fb[Z][ e\ j^[ Ib[Z][Z K[l[dk[i &Wi Z[\_d[Z _d j^[ Mhkij
:]h[[c[dj' h[Y[_l[Z Xo eh \eh j^[ WYYekdj e\ j^[ :kj^eh_jo WdZ Wcekdji ed Z[fei_j _d j^[ \kdZi WdZ
WYYekdji fb[Z][Z Wi i[Ykh_jo j^[h[\eh kdZ[h j^[ Mhkij :]h[[c[dj, M^[ Mhkij :]h[[c[dj Yh[Wj[i j^[ lWb_Z
fb[Z][ WdZ b_[d m^_Y^ _j fkhfehji je Yh[Wj[ \eh j^[ X[d[\_j e\ j^[ ^ebZ[hi e\ j^[ ;edZi* ikX`[Yj je j^[
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Wffb_YWj_ed e\ ikY^ Ib[Z][Z K[l[dk[i WdZ Wcekdji je j^[ fkhfei[i WdZ ed j^[ YedZ_j_edi f[hc_jj[Z Xo j^[
Mhkij :]h[[c[dj,

1, M^[ Mhkij :]h[[c[dj WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj ^Wl[ X[[d Zkbo WdZ
bWm\kbbo Wkj^eh_p[Z* [n[Ykj[Z WdZ Z[b_l[h[Z* Wh[ _d \kbb \ehY[ WdZ [\\[Yj WdZ Wh[ lWb_Z WdZ X_dZ_d]
W]h[[c[dji e\ j^[ :kj^eh_jo [d\ehY[WXb[ kfed j^[ :kj^eh_jo _d WYYehZWdY[ m_j^ j^[_h h[if[Yj_l[ j[hci,

2, Bdj[h[ij ed j^[ ;edZi* _dYbkZ_d] Wdo eh_]_dWb _iik[ Z_iYekdj fhef[hbo WbbeYWXb[ je j^[
emd[hi j^[h[e\* _i [nYbkZ[Z \hec j^[ ]heii _dYec[ e\ j^[ emd[hi e\ j^[ ;edZi \eh \[Z[hWb _dYec[ jWn
fkhfei[i, Bd WZZ_j_ed* _dj[h[ij ed j^[ ;edZi m_bb dej Yedij_jkj[ W fh[\[h[dY[ _j[c \eh fkhfei[i e\
YecfkjWj_ed e\ j^[ Wbj[hdWj_l[ c_d_ckc jWn, Bd h[dZ[h_d] j^[ ef_d_edi i[j \ehj^ _d j^_i fWhW]hWf^* m[
^Wl[ Wiikc[Z Yecfb_WdY[ Xo j^[ :kj^eh_jo m_j^ Wbb h[gk_h[c[dji e\ j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764*
Wi Wc[dZ[Z &j^[ t<eZ[u'* j^Wj ckij X[ iWj_i\_[Z ikXi[gk[dj je j^[ _iikWdY[ e\ j^[ ;edZi _d ehZ[h j^Wj
_dj[h[ij j^[h[ed _i WdZ Yedj_dk[i je X[ [nYbkZ[Z \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i, M^[
:kj^eh_jo ^Wi Yel[dWdj[Z je Yecfbo m_j^ Wbb ikY^ h[gk_h[c[dji, ?W_bkh[ Xo j^[ :kj^eh_jo je Yecfbo m_j^
Y[hjW_d e\ ikY^ h[gk_h[c[dji YekbZ YWki[ _dj[h[ij ed j^[ ;edZi je X[ _dYbkZ[Z _d ]heii _dYec[ \eh \[Z[hWb
_dYec[ jWn fkhfei[i h[jheWYj_l[ je j^[ ZWj[ e\ _iikWdY[ e\ j^[ ;edZi, P[ [nfh[ii de ef_d_ed Wi je Wdo
ej^[h \[Z[hWb jWn Yedi[gk[dY[i h[ikbj_d] \hec ^ebZ_d] j^[ ;edZi,

3, Bdj[h[ij ed j^[ ;edZi* WdZ Wdo fhe\_j cWZ[ ed j^[ iWb[ j^[h[e\ Wh[ [n[cfj \hec
FWiiWY^ki[jji f[hiedWb _dYec[ jWn[i* WdZ j^[ ;edZi Wh[ [n[cfj \hec FWiiWY^ki[jji f[hiedWb fhef[hjo
jWn[i, P[ [nfh[ii de ef_d_ed Wi je Wdo ej^[h FWiiWY^ki[jji jWn Yedi[gk[dY[i h[ikbj_d] \hec ^ebZ_d] j^[
;edZi deh Wi je j^[ jWnWX_b_jo e\ j^[ ;edZi* j^[_h jhWdi\[h WdZ j^[ _dYec[ j^[h[\hec* _dYbkZ_d] Wdo fhe\_j
cWZ[ ed j^[ iWb[ j^[h[e\* kdZ[h j^[ bWmi e\ Wdo ijWj[ ej^[h j^Wd FWiiWY^ki[jji,

Bj i^ekbZ X[ kdZ[hijeeZ j^Wj j^[ h_]^ji e\ j^[ ^ebZ[hi e\ j^[ ;edZi* WdZ j^[ [d\ehY[WX_b_jo e\ j^[
;edZi* j^[ Mhkij :]h[[c[dj WdZ j^[ :ii[iic[dj ;edZ Mhkij :]h[[c[dj cWo X[ ikX`[Yj je XWdahkfjYo*
_diebl[dYo* h[eh]Wd_pWj_ed* cehWjeh_kc WdZ ej^[h i_c_bWh bWmi W\\[Yj_d] Yh[Z_jehiw h_]^ji ^[h[je\eh[ eh
^[h[W\j[h [dWYj[Z je j^[ [nj[dj Yedij_jkj_edWbbo Wffb_YWXb[ WdZ j^Wj j^[_h [d\ehY[c[dj cWo Wbie X[ ikX`[Yj
je j^[ [n[hY_i[ e\ `kZ_Y_Wb Z_iYh[j_ed _d Wffhefh_Wj[ YWi[i,

M^_i ef_d_ed _i ]_l[d Wi e\ j^[ ZWj[ ^[h[e\* WdZ m[ Wiikc[ de eXb_]Wj_ed je h[l_i[ eh ikffb[c[dj
j^_i ef_d_ed je h[\b[Yj Wdo \WYji eh Y_hYkcijWdY[i j^Wj cWo ^[h[W\j[h Yec[ je ekh Wjj[dj_ed eh Wdo Y^Wd][i
_d bWm j^Wj cWo ^[h[W\j[h eYYkh,

FBGMS* E>OBG* <HAG* ?>KKBL* @EHOLDR :G= IHI>H* I,<,
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M^_i :kj^eh_jo <edj_dk_d] =_iYbeikh[ :]h[[c[dj ZWj[Z Ckd[ //* 0.0. &j^[ t=_iYbeikh[
:]h[[c[dju' _i [n[Ykj[Z WdZ Z[b_l[h[Z Xo j^[ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo &j^[
t:kj^eh_jou' WdZ N,L, ;Wda GWj_edWb :iieY_Wj_ed* Wi Z_ii[c_dWj_ed W][dj &j^[ t=_ii[c_dWj_ed :][dju'* _d
Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ FWiiWY^ki[jji ;Wo MhWdifehjWj_ed :kj^eh_jo LkXehZ_dWj[Z LWb[i MWn
;edZi* 0.0. L[h_[i ; &j^[ t;edZiu', M^[ ;edZi Wh[ X[_d] _iik[Z fkhikWdj je <^Wfj[h /4/: e\ j^[
@[d[hWb EWmi e\ j^[ <eccedm[Wbj^ &j^[ t:Yju' WdZ j^[ LWb[i MWn ;edZ Mhkij :]h[[c[dj* ZWj[Z Wi e\
Ckbo /* 0...* Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ LjWj[ Ljh[[j ;Wda WdZ Mhkij <ecfWdo* Wi _d_j_Wb jhkij[[ &Wi
Wc[dZ[Z* j^[ tLWb[i MWn Mhkij :]h[[c[dju'* WdZ Wi ikffb[c[dj[Z m_j^ h[if[Yj je j^[ ;edZi Xo j^[
?ehj_[j^ Lkffb[c[djWb Mhkij :]h[[c[dj ZWj[Z Wi e\ FWo /* 0.0.* Xo WdZ X[jm[[d j^[ :kj^eh_jo WdZ N,L,
;Wda GWj_edWb :iieY_Wj_ed* Wi ikYY[iieh jhkij[[, M^[ :kj^eh_jo WdZ j^[ =_ii[c_dWj_ed :][dj Yel[dWdj
WdZ W]h[[ Wi \ebbemi8

L[Yj_ed /, Ikhfei[9 ;[d[\_Y_Wh_[i, M^_i =_iYbeikh[ :]h[[c[dj _i [dj[h[Z _dje ieb[bo je
Wii_ij j^[ IWhj_Y_fWj_d] NdZ[hmh_j[hi &Z[\_d[Z X[bem' _d Yecfbo_d] m_j^ ikXi[Yj_ed &X'&3' e\ j^[ Kkb[
&Z[\_d[Z X[bem', M^_i =_iYbeikh[ :]h[[c[dj Yedij_jkj[i W mh_jj[d kdZ[hjWa_d] \eh j^[ X[d[\_j e\ j^[
h[]_ij[h[Z emd[hi WdZ X[d[\_Y_Wb emd[hi &m_j^_d j^[ c[Wd_d] e\ j^[ Kkb[' e\ j^[ ;edZi &ikY^ h[]_ij[h[Z
emd[hi WdZ X[d[\_Y_Wb emd[hi X[_d] iec[j_c[i YWbb[Z ^[h[_d Yebb[Yj_l[bo temd[hiu',

L[Yj_ed 0, =[\_d_j_edi, M^[ \ebbem_d] mehZi WdZ j[hci ki[Z _d j^_i =_iYbeikh[ :]h[[c[dj
i^Wbb ^Wl[ j^[ \ebbem_d] h[if[Yj_l[ c[Wd_d]i8

&W' t:ddkWb K[fehju i^Wbb c[Wd Wdo :ddkWb K[fehj fhel_Z[Z Xo j^[ :kj^eh_jo je j^[
=_ii[c_dWj_ed :][dj* WdZ Yedi_ij[dj m_j^ j^[ h[gk_h[c[dji e\ L[Yj_edi 1 WdZ 2 e\ j^_i =_iYbeikh[
:]h[[c[dj,

&X' t>FF:u c[Wdi j^[ FLK;wi >b[Yjhed_Y Fkd_Y_fWb FWha[j :YY[ii ioij[c* eh _ji
ikYY[iieh Wi Z[i_]dWj[Z Xo j^[ FLK;,

&Y' tFLK;u c[Wdi j^[ Fkd_Y_fWb L[Ykh_j_[i Kkb[cWa_d] ;eWhZ,

&Z' tIWhj_Y_fWj_d] NdZ[hmh_j[hiu c[Wdi Wdo e\ j^[ eh_]_dWb kdZ[hmh_j[hi e\ j^[ ;edZi
h[gk_h[Z je Yecfbo m_j^ j^[ Kkb[ _d Yedd[Yj_ed m_j^ e\\[h_d] e\ j^[ ;edZi,

&[' tKkb[u c[Wdi Kkb[ /3Y0+/0 fheckb]Wj[Z Xo j^[ L>< kdZ[h j^[ L[Ykh_j_[i WdZ
>nY^Wd][ :Yj e\ /712* Wi Wc[dZ[Z &/5 <?K IWhj 02.* 02.,/3Y0+/0'* Wi _d [\\[Yj ed j^[ ZWj[ e\ j^_i
=_iYbeikh[ :]h[[c[dj* _dYbkZ_d] Wdo e\\_Y_Wb _dj[hfh[jWj_ed j^[h[e\,

&\' tL><u c[Wdi j^[ Nd_j[Z LjWj[i L[Ykh_j_[i WdZ >nY^Wd][ <ecc_ii_ed,

:bb YWf_jWb_p[Z mehZi WdZ j[hci ki[Z _d j^_i =_iYbeikh[ :]h[[c[dj WdZ dej ej^[hm_i[
Z[\_d[Z ^[h[_d i^Wbb ^Wl[ j^[ c[Wd_d] WiYh_X[Z je ikY^ mehZi WdZ j[hci _d j^[ H\\_Y_Wb LjWj[c[dj ZWj[Z
Ckd[ 1* 0.0. f[hjW_d_d] je j^[ ;edZi &j^[ tH\\_Y_Wb LjWj[c[dju',

L[Yj_ed 1, Ihel_i_ed e\ :ddkWb K[fehji, M^[ :kj^eh_jo i^Wbb Z[b_l[h je j^[ =_ii[c_dWj_ed
:][dj _ji :ddkWb K[fehj* dej bWj[h j^Wd 113 ZWoi W\j[h j^[ [dZ e\ _ji \_iYWb o[Wh, B\ iW_Z :ddkWb K[fehj
Ze[i dej YedjW_d j^[ :kj^eh_jowi WkZ_j[Z \_dWdY_Wb ijWj[c[dji \eh j^[ \_iYWb o[Wh e\ j^[ :ddkWb K[fehj* j^[d
j^[ :kj^eh_jo i^Wbb* _d Wdo [l[dj* Z[b_l[h je j^[ =_ii[c_dWj_ed :][dj &_' m_j^ j^[ :ddkWb K[fehj kdWkZ_j[Z
\_dWdY_Wb ijWj[c[dji \eh j^[ \_iYWb o[Wh e\ j^[ :ddkWb K[fehj WdZ &__' iW_Z WkZ_j[Z \_dWdY_Wb ijWj[c[dji Wi
ieed Wi fhWYj_YWXb[ W\j[h j^[ WkZ_j[Z \_dWdY_Wb ijWj[c[dji X[Yec[ WlW_bWXb[,
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M^[ =_ii[c_dWj_ed :][dj i^Wbb \ehmWhZ je >FF: j^[ :kj^eh_jowi :ddkWb K[fehj* m_j^ j^[
:kj^eh_jowi WkZ_j[Z \_dWdY_Wb ijWj[c[dji &eh kdWkZ_j[Z \_dWdY_Wb ijWj[c[dji* _\ j^[ WkZ_j[Z \_dWdY_Wb
ijWj[c[dji Wh[ dej j^[d WlW_bWXb[' eh dej_Y[ e\ j^[ :kj^eh_jowi \W_bkh[ je fhel_Z[ iW_Z :ddkWb K[fehj* de
bWj[h j^Wd 13. ZWoi W\j[h j^[ [dZ e\ j^[ \_iYWb o[Wh e\ j^[ :kj^eh_jo, B\ j^[ :kj^eh_jo [b[Yji dej je fhel_Z[
j^[ =_ii[c_dWj_ed :][dj m_j^ _ji WkZ_j[Z \_dWdY_Wb ijWj[c[dji Wi fWhj e\ _ji :ddkWb K[fehj m_j^_d j^[ 113
ZWo f[h_eZ Z[iYh_X[Z WXel[* j^[ =_ii[c_dWj_ed :][dj i^Wbb \ehmWhZ je >FF: j^[ :kj^eh_jowi WkZ_j[Z
\_dWdY_Wb ijWj[c[dji Wi ieed Wi fhWYj_YWXb[ W\j[h j^[ WkZ_j[Z \_dWdY_Wb ijWj[c[dji X[Yec[ WlW_bWXb[,

Nfed _ji \ehmWhZ_d] e\ j^[ :ddkWb K[fehj WdZ \_dWdY_Wb ijWj[c[dji* j^[ =_ii[c_dWj_ed :][dj
i^Wbb \_b[ W h[fehj m_j^ j^[ :kj^eh_jo Y[hj_\o_d] j^Wj j^[ :ddkWb K[fehj WdZ \_dWdY_Wb ijWj[c[dji ^Wl[ X[[d
\ehmWhZ[Z je >FF: fkhikWdj je j^_i Z_iYbeikh[ W]h[[c[dj* ijWj_d] j^[ ZWj[ e\ ikY^ \_b_d],

L[Yj_ed 2, <edj[dj e\ :ddkWb K[fehji, M^[ :ddkWb K[fehj i^Wbb YedjW_d &_' j^[ gkWdj_jWj_l[
_d\ehcWj_ed \eh j^[ fh[Y[Z_d] \_iYWb o[Wh e\ j^[ jof[ fh[i[dj[Z _d j^[ H\\_Y_Wb LjWj[c[dj h[]WhZ_d] &W'
:ii[iic[dji* &X' j^[ =[Z_YWj[Z LWb[i MWn* &Y' ekjijWdZ_d] _dZ[Xj[Zd[ii* &Z' YWf_jWb fbWd WdZ &[' jejWb
h[l[dk[i WdZ ef[hWj_d] [nf[di[i WddkWb \_dWdY_Wb _d\ehcWj_ed9 WdZ &__' j^[ WkZ_j[Z \_dWdY_Wb ijWj[c[dji e\
j^[ :kj^eh_jo \eh ikY^ \_iYWb o[Wh _\ WkZ_j[Z \_dWdY_Wb ijWj[c[dji Wh[ j^[d WlW_bWXb[ &eh kdWkZ_j[Z \_dWdY_Wb
ijWj[c[dji _\ WkZ_j[Z \_dWdY_Wb ijWj[c[dji Wh[ dej j^[d WlW_bWXb['* eh &___' dej_Y[ e\ j^[ :kj^eh_jowi \W_bkh[
_\ Wdo* je fhel_Z[ ikY^ _d\ehcWj_ed, M^[ WddkWb \_dWdY_Wb _d\ehcWj_ed je X[ fhel_Z[Z Wi W\eh[iW_Z i^Wbb X[
_d [WY^ YWi[ ikXijWdj_Wbbo _d j^[ iWc[ b[l[b e\ Z[jW_b Wi _i \ekdZ _d j^[ H\\_Y_Wb LjWj[c[dj,

:do eh Wbb e\ j^[ _j[ci b_ij[Z WXel[ cWo X[ _dYbkZ[Z Xo h[\[h[dY[ je ej^[h ZeYkc[dji* _dYbkZ_d]
e\\_Y_Wb ijWj[c[dji f[hjW_d_d] je Z[Xj _iik[Z Xo j^[ :kj^eh_jo* m^_Y^ ^Wl[ X[[d ikXc_jj[Z je >FF:, B\
j^[ ZeYkc[dj _dYehfehWj[Z Xo h[\[h[dY[ _i W \_dWb e\\_Y_Wb ijWj[c[dj m_j^_d j^[ c[Wd_d] e\ j^[ Kkb[* _j m_bb
Wbie X[ WlW_bWXb[ \hec j^[ FLK;, M^[ :kj^eh_jowi WddkWb \_dWdY_Wb ijWj[c[dji \eh [WY^ \_iYWb o[Wh i^Wbb
Yedi_ij e\ j^[ XWbWdY[ i^[[j e\ j^[ :kj^eh_jo WdZ j^[ h[bWj[Z ijWj[c[dji e\ h[l[dk[ WdZ Yeij e\ i[hl_Y[ WdZ
YWi^ \bemi fh[fWh[Z _d WYYehZWdY[ m_j^ ][d[hWbbo WYY[fj[Z WYYekdj_d] fh_dY_fb[i _d [\\[Yj \hec j_c[ je
j_c[* eh Wi Wffb_YWXb[ bWm cWo ej^[hm_i[ fhel_Z[, LkY^ \_dWdY_Wb ijWj[c[dji i^Wbb X[ WkZ_j[Z Xo W \_hc e\
Y[hj_\_[Z fkXb_Y WYYekdjWdji Wffe_dj[Z Xo j^[ :kj^eh_jo, M^[ =_ii[c_dWj_ed :][dj _i W][dj e\ j^[
:kj^eh_jo _d j^[ Z_ii[c_dWj_ed e\ j^[ :ddkWb K[fehj WdZ j^[ ej^[h dej_Y[i h[\[h[dY[Z ^[h[_d WdZ ^Wi de
Zkjo eh h[ifedi_X_b_jo Wi je j^[ b[]Wb Yehh[Yjd[ii eh WYYkhWYo e\ j^[ \ehc eh Yedj[dj e\ iW_Z :ddkWb K[fehj
eh dej[i,

:bb ZeYkc[dji fhel_Z[Z je j^[ FLK; i^Wbb X[ WYYecfWd_[Z Xo _Z[dj_\o_d] _d\ehcWj_ed Wi
fh[iYh_X[Z Xo j^[ FLK;,

L[Yj_ed 3, K[fehj_d] e\ L_]d_\_YWdj >l[dji, P^[d[l[h j^[ :kj^eh_jo eXjW_di ademb[Z][ e\
j^[ eYYkhh[dY[ e\ Wdo e\ j^[ \ebbem_d] b_ij[Z [l[dji &dkcX[h[Z _d WYYehZWdY[ m_j^ j^[ fhel_i_edi e\ j^[
Kkb[' m_j^ h[if[Yj je j^[ ;edZi* j^[ :kj^eh_jo i^Wbb Z_h[Yj j^[ =_ii[c_dWj_ed :][dj je fhel_Z[ je >FF:
_d W j_c[bo cWdd[h dej _d [nY[ii e\ j[d Xki_d[ii ZWoi W\j[h j^[ eYYkhh[dY[ e\ j^[ [l[dj* dej_Y[ e\ ikY^
eYYkhh[dY[8

&_' fh_dY_fWb WdZ _dj[h[ij fWoc[dj Z[b_dgk[dY_[i9

&__' ded+fWoc[dj h[bWj[Z Z[\Wkbji* _\ cWj[h_Wb9

&___' kdiY^[Zkb[Z ZhWmi ed Z[Xj i[hl_Y[ h[i[hl[i h[\b[Yj_d] \_dWdY_Wb Z_\\_Ykbj_[i9

&_l' kdiY^[Zkb[Z ZhWmi ed Yh[Z_j [d^WdY[c[dji h[\b[Yj_d] \_dWdY_Wb Z_\\_Ykbj_[i9
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&l' ikXij_jkj_ed e\ Yh[Z_j eh b_gk_Z_jo fhel_Z[hi* eh j^[_h \W_bkh[ je f[h\ehc9

&l_' WZl[hi[ jWn ef_d_edi* j^[ _iikWdY[ Xo j^[ Bdj[hdWb K[l[dk[ L[hl_Y[ e\ fhefei[Z eh \_dWb
Z[j[hc_dWj_edi e\ jWnWX_b_jo* Gej_Y[i e\ Ihefei[Z Biik[ &BKL ?ehc 35./+M>;' eh ej^[h
cWj[h_Wb dej_Y[i eh Z[j[hc_dWj_edi m_j^ h[if[Yj je j^[ jWn ijWjki e\ j^[ i[Ykh_jo* eh ej^[h
cWj[h_Wb [l[dji W\\[Yj_d] j^[ jWn ijWjki e\ j^[ i[Ykh_jo9

&l__' ceZ_\_YWj_edi je h_]^ji e\ i[Ykh_jo ^ebZ[hi* _\ cWj[h_Wb9

&l___' XedZ YWbbi* _\ cWj[h_Wb* WdZ j[dZ[h e\\[hi9

&_n' Z[\[WiWdY[i9

&n' h[b[Wi[* ikXij_jkj_ed eh iWb[ e\ fhef[hjo i[Ykh_d] h[fWoc[dj e\ j^[ i[Ykh_j_[i* _\ cWj[h_Wb9

&n_' hWj_d] Y^Wd][i9

&n__' XWdahkfjYo* _diebl[dYo* h[Y[_l[hi^_f eh i_c_bWh [l[dj e\ j^[ _iik[h9

&n___' j^[ YedikccWj_ed e\ W c[h][h* Yedieb_ZWj_ed* eh WYgk_i_j_ed _dlebl_d] Wd _iik[h eh j^[ iWb[
e\ Wbb eh ikXijWdj_Wbbo Wbb e\ j^[ Wii[ji e\ j^[ _iik[h* ej^[h j^Wd _d j^[ ehZ_dWho Yekhi[ e\
Xki_d[ii* j^[ [djho _dje W Z[\_d_j_l[ W]h[[c[dj je kdZ[hjWa[ ikY^ Wd WYj_ed eh j^[
j[hc_dWj_ed e\ W Z[\_d_j_l[ W]h[[c[dj h[bWj_d] je Wdo ikY^ WYj_edi* ej^[h j^Wd fkhikWdj je _ji
j[hci* _\ cWj[h_Wb9

&n_l' Wffe_djc[dj e\ W ikYY[iieh eh WZZ_j_edWb jhkij[[ eh j^[ Y^Wd][ e\ dWc[ e\ W jhkij[[* _\
cWj[h_Wb9

&nl' _dYkhh[dY[ e\ W \_dWdY_Wb eXb_]Wj_ed/ e\ Wd eXb_]Wj[Z f[hied* _\ cWj[h_Wb* eh W]h[[c[dj je
Yel[dWdji* [l[dji e\ Z[\Wkbj* h[c[Z_[i* fh_eh_jo h_]^ji* eh ej^[h i_c_bWh j[hci e\ W \_dWdY_Wb
eXb_]Wj_ed( e\ Wd eXb_]Wj[Z f[hied* Wdo e\ m^_Y^ W\\[Yj ;edZ^ebZ[hi* _\ cWj[h_Wb9 WdZ

&nl_' Z[\Wkbj* [l[dj e\ WYY[b[hWj_ed* j[hc_dWj_ed [l[dj* ceZ_\_YWj_ed e\ j[hci* eh ej^[h i_c_bWh
[l[dji kdZ[h j^[ j[hci e\ W \_dWdY_Wb eXb_]Wj_ed( e\ Wd eXb_]Wj[Z f[hied* Wdo e\ m^_Y^
h[\b[Yj \_dWdY_Wb Z_\\_Ykbj_[i,

?eh j^[ fkhfei[i e\ j^[ [l[dj _Z[dj_\_[Z _d ikXfWhW]hWf^ &n__' WXel[* j^[ [l[dj _i Yedi_Z[h[Z je eYYkh
m^[d Wdo e\ j^[ \ebbem_d] eYYkh8 j^[ Wffe_djc[dj e\ W h[Y[_l[h* \_iYWb W][dj eh i_c_bWh e\\_Y[h \eh j^[ _iik[h
_d W fheY[[Z_d] kdZ[h j^[ N,L, ;WdahkfjYo <eZ[ eh _d Wdo ej^[h fheY[[Z_d] kdZ[h ijWj[ eh \[Z[hWb bWm _d
m^_Y^ W Yekhj eh ]el[hdc[djWb Wkj^eh_jo ^Wi Wiikc[Z `kh_iZ_Yj_ed el[h ikXijWdj_Wbbo Wbb e\ j^[ Wii[ji eh
Xki_d[ii e\ j^[ _iik[h* eh _\ ikY^ `kh_iZ_Yj_ed ^Wi X[[d Wiikc[Z Xo b[Wl_d] j^[ [n_ij_d] ]el[hd_d] XeZo WdZ
e\\_Y_Wbi eh e\\_Y[hi _d feii[ii_ed Xkj ikX`[Yj je j^[ ikf[hl_i_ed WdZ ehZ[hi e\ W Yekhj eh ]el[hdc[djWb
Wkj^eh_jo* eh j^[ [djho e\ Wd ehZ[h Yed\_hc_d] W fbWd e\ h[eh]Wd_pWj_ed* WhhWd][c[dj eh b_gk_ZWj_ed Xo W Yekhj
eh ]el[hdc[djWb Wkj^eh_jo ^Wl_d] ikf[hl_i_ed eh `kh_iZ_Yj_ed el[h ikXijWdj_Wbbo Wbb e\ j^[ Wii[ji eh Xki_d[ii
e\ j^[ _iik[h9

/ :i dej[Z _d Kkb[ /3Y0+/0* j^[ j[hc t\_dWdY_Wb eXb_]Wj_edu c[Wdi &_' W Z[Xj eXb_]Wj_ed* &__' W Z[h_lWj_l[ _dijhkc[dj
[dj[h[Z _dje _d Yedd[Yj_ed m_j^* eh fb[Z][Z Wi i[Ykh_jo eh W iekhY[ e\ fWoc[dj \eh* Wd [n_ij_d] eh fbWdd[Z Z[Xj
eXb_]Wj_ed eh &___' W ]kWhWdjo e\ Wd _dijhkc[dj Z[iYh_X[Z _d &_' eh &__', M^[ j[hc Ze[i dej _dYbkZ[ ckd_Y_fWb i[Ykh_j_[i
Wi je m^_Y^ W \_dWb e\\_Y_Wb ijWj[c[dj ^Wi X[[d fhel_Z[Z je j^[ FLK; Yedi_ij[dj m_j^ Kkb[ /3Y0+/0,
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:bb ZeYkc[dji fhel_Z[Z je j^[ FLK; i^Wbb X[ WYYecfWd_[Z Xo _Z[dj_\o_d] _d\ehcWj_ed Wi
fh[iYh_X[Z Xo j^[ FLK;,

L[Yj_ed 4, :ZZ_j_edWb Bd\ehcWj_ed, Gej^_d] _d j^_i =_iYbeikh[ :]h[[c[dj i^Wbb X[ Z[[c[Z
je fh[l[dj j^[ :kj^eh_jo \hec fhel_Z_d] Wdo ej^[h _d\ehcWj_ed* ki_d] j^[ c[Wdi e\ Z_ii[c_dWj_ed i[j \ehj^
_d j^_i =_iYbeikh[ :]h[[c[dj eh Wdo ej^[h c[Wdi e\ Yecckd_YWj_ed* _d WZZ_j_ed je j^Wj m^_Y^ _i h[gk_h[Z
Xo j^_i =_iYbeikh[ :]h[[c[dj, B\ j^[ :kj^eh_jo Y^eei[i je fhel_Z[ Wdo _d\ehcWj_ed _d WZZ_j_ed je j^Wj
m^_Y^ _i if[Y_\_YWbbo h[gk_h[Z Xo j^_i =_iYbeikh[ :]h[[c[dj* j^[ :kj^eh_jo WdZ j^[ =_ii[c_dWj_ed :][dj
i^Wbb ^Wl[ de eXb_]Wj_ed kdZ[h j^_i =_iYbeikh[ :]h[[c[dj je kfZWj[ ikY^ _d\ehcWj_ed _d j^[ \kjkh[,

L[Yj_ed 5, >d\ehY[WX_b_jo e\ M^_i =_iYbeikh[ :]h[[c[dj9 M[hc_dWj_ed, Me j^[ [nj[dj
f[hc_jj[Z Xo bWm* j^[ fhel_i_edi e\ j^_i =_iYbeikh[ :]h[[c[dj Wh[ [d\ehY[WXb[ W]W_dij j^[ :kj^eh_jo WdZ
j^[ =_ii[c_dWj_ed :][dj _d WYYehZWdY[ m_j^ j^[ j[hci ^[h[e\ Xo Wdo emd[h e\ W ;edZ eh W Gej[*
_dYbkZ_d] Wdo X[d[\_Y_Wb emd[h WYj_d] Wi W j^_hZ fWhjo X[d[\_Y_Who &kfed fhee\ e\ _ji ijWjki Wi W X[d[\_Y_Wb
emd[h h[WiedWXbo iWj_i\WYjeho je j^[ =_ii[c_dWj_ed :][dj', Me j^[ [nj[dj f[hc_jj[Z Xo bWm* Wdo ikY^
emd[h i^Wbb ^Wl[ j^[ h_]^j* \eh j^[ [gkWb X[d[\_j WdZ fhej[Yj_ed e\ Wbb emd[hi e\ j^[ ;edZi* Wi j^[ YWi[ cWo
X[* Xo cWdZWcki eh ej^[h ik_j eh fheY[[Z_d] Wj bWm eh _d [gk_jo* je [d\ehY[ _ji h_]^ji W]W_dij j^[ :kj^eh_jo
WdZ j^[ =_ii[c_dWj_ed :][dj WdZ je Yecf[b j^[ :kj^eh_jo WdZ j^[ =_ii[c_dWj_ed :][dj WdZ Wdo e\ j^[_h
e\\_Y[hi* W][dji eh [cfbeo[[i je f[h\ehc WdZ YWhho ekj j^[_h Zkj_[i kdZ[h ikY^ fhel_i_edi e\ j^_i
=_iYbeikh[ :]h[[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj j^[ ieb[ h[c[Zo \eh W l_ebWj_ed e\ j^_i =_iYbeikh[
:]h[[c[dj i^Wbb X[ b_c_j[Z je Wd WYj_ed je Yecf[b if[Y_\_Y f[h\ehcWdY[ e\ j^[ eXb_]Wj_edi e\ j^[
:kj^eh_jo WdZ j^[ =_ii[c_dWj_ed :][dj kdZ[h j^_i =_iYbeikh[ :]h[[c[dj WdZ i^Wbb dej _dYbkZ[ Wdo h_]^ji
je ced[jWho ZWcW][i, M^_i =_iYbeikh[ :]h[[c[dj i^Wbb j[hc_dWj[ _\ de ;edZi h[cW_d ekjijWdZ_d]
&m_j^ekj h[]WhZ je Wd [Yedec_Y Z[\[WiWdY[' eh _\ j^[ fhel_i_edi e\ j^[ Kkb[ YedY[hd_d] Yedj_dk_d]
Z_iYbeikh[ Wh[ de bed][h _d [\\[Yj* m^_Y^[l[h eYYkhi \_hij,

L[Yj_ed 6, :c[dZc[dji, M^_i =_iYbeikh[ :]h[[c[dj cWo X[ Wc[dZ[Z* Y^Wd][Z eh
ceZ_\_[Z Xo j^[ fWhj_[i ^[h[je* m_j^ekj j^[ Yedi[dj e\* eh dej_Y[ je* Wdo emd[hi e\ j^[ ;edZi* &W' je
Yecfbo m_j^ eh Yed\ehc je j^[ fhel_i_edi e\ j^[ Kkb[ eh Wdo Wc[dZc[dji j^[h[je eh Wkj^eh_jWj_l[
_dj[hfh[jWj_edi j^[h[e\ Xo j^[ L>< eh _ji ijW\\ &m^[j^[h h[gk_h[Z eh efj_edWb'* &X' je WZZ W Z_ii[c_dWj_ed
W][dj \eh j^[ _d\ehcWj_ed h[gk_h[Z je X[ fhel_Z[Z Xo ikY^ kdZ[hjWa_d]i WdZ je cWa[ Wdo d[Y[iiWho eh
Z[i_hWXb[ fhel_i_edi m_j^ h[if[Yj j^[h[je* &Y' je WZZ je j^[ Yel[dWdji e\ j^[ :kj^eh_jo eh j^[ =_ii[c_dWj_ed
:][dj \eh j^[ X[d[\_j e\ j^[ emd[hi e\ j^[ ;edZi* &Z' je ceZ_\o j^[ Yedj[dji* fh[i[djWj_ed WdZ \ehcWj e\
j^[ WddkWb \_dWdY_Wb _d\ehcWj_ed \hec j_c[ je j_c[ Wi W h[ikbj e\ W Y^Wd][ _d Y_hYkcijWdY[i j^Wj Wh_i[i
\hec W Y^Wd][ _d b[]Wb h[gk_h[c[dji* eh &[' je ej^[hm_i[ ceZ_\o j^[ kdZ[hjWa_d] e\ j^[ :kj^eh_jo _d j^_i
=_iYbeikh[ :]h[[c[dj _d W cWdd[h h[ifedZ_d] je j^[ h[gk_h[c[dji e\ j^[ Kkb[ YedY[hd_d] Yedj_dk_d]
Z_iYbeikh[9 fhel_Z[Z* ^em[l[h* j^Wj _d j^[ YWi[ e\ Wdo Wc[dZc[dj fkhikWdj je YbWki[ &Z' eh &['* &_' j^[
kdZ[hjWa_d]* Wi Wc[dZ[Z* mekbZ ^Wl[ Yecfb_[Z m_j^ j^[ h[gk_h[c[dji e\ j^[ Kkb[ Wj j^[ j_c[ e\ j^[
e\\[h_d] e\ j^[ ;edZi* W\j[h jWa_d] _dje WYYekdj Wdo Wc[dZc[dji eh Wkj^eh_jWj_l[ _dj[hfh[jWj_edi e\ j^[
Kkb[* Wi m[bb Wi Wdo Y^Wd][ _d Y_hYkcijWdY[i* WdZ &__' j^[ Wc[dZc[dj Ze[i dej cWj[h_Wbbo _cfW_h j^[
_dj[h[iji e\ j^[ emd[hi e\ j^[ ;edZi* Wi Z[j[hc_d[Z [_j^[h Xo W fWhjo kdW\\_b_Wj[Z m_j^ j^[ :kj^eh_jo eh j^[
=_ii[c_dWj_ed :][dj &ikY^ Wi j^[ \_hc i[hl_d] Wj j^[ j_c[ Wi XedZ Yekdi[b je j^[ :kj^eh_jo' eh Xo j^[ lej[
eh Yedi[dj e\ j^[ K[]_ij[h[Z Hmd[hi e\ W cW`eh_jo _d ekjijWdZ_d] fh_dY_fWb Wcekdj e\ j^[ ;edZi W\\[Yj[Z
j^[h[Xo Wj eh fh_eh je j^[ j_c[ e\ ikY^ Wc[dZc[dj* m^_Y^ Yedi[dj i^Wbb X[ eXjW_d[Z Wi fhel_Z[Z _d j^_i
=_iYbeikh[ :]h[[c[dj m_j^ h[if[Yj je Yedi[dji e\ K[]_ij[h[Z Hmd[hi, :do Wc[dZc[dj* Y^Wd][ eh
ceZ_\_YWj_ed je j^_i =_iYbeikh[ :]h[[c[dj i^Wbb X[ _d mh_j_d],

B\ j^_i =_iYbeikh[ :]h[[c[dj _i Wc[dZ[Z m_j^ h[if[Yj je j^[ WddkWb \_dWdY_Wb _d\ehcWj_ed je X[
ikXc_jj[Z Xo j^[ :kj^eh_jo ^[h[kdZ[h* j^[ WddkWb \_dWdY_Wb _d\ehcWj_ed YedjW_d_d] j^[ Wc[dZ[Z \_dWdY_Wb
_d\ehcWj_ed m_bb [nfbW_d* _d dWhhWj_l[ \ehc* j^[ h[Wiedi \eh j^[ Wc[dZc[dj WdZ j^[ _cfWYj e\ j^[ Y^Wd][
_d j^[ jof[ e\ \_dWdY_Wb _d\ehcWj_ed X[_d] fhel_Z[Z, B\ j^_i =_iYbeikh[ :]h[[c[dj _i Wc[dZ[Z m_j^ h[if[Yj
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je j^[ WYYekdj_d] fh_dY_fb[i je X[ \ebbem[Z _d fh[fWh_d] \_dWdY_Wb ijWj[c[dji* j^[ WddkWb \_dWdY_Wb
_d\ehcWj_ed \eh j^[ o[Wh _d m^_Y^ j^[ Y^Wd][ _i cWZ[ m_bb fh[i[dj W YecfWh_ied X[jm[[d j^[ \_dWdY_Wb
ijWj[c[dji eh _d\ehcWj_ed fh[fWh[Z ed j^[ XWi_i e\ j^[ d[m WYYekdj_d] fh_dY_fb[i WdZ j^[ \_dWdY_Wb
ijWj[c[dji eh _d\ehcWj_ed fh[fWh[Z ed j^[ XWi_i e\ j^[ \ehc[h WYYekdj_d] fh_dY_fb[i, LkY^ YecfWh_ied
m_bb _dYbkZ[ W gkWb_jWj_l[ Z_iYkii_ed e\ j^[ Z_\\[h[dY[i _d j^[ WYYekdj_d] fh_dY_fb[i WdZ j^[ _cfWYj e\ j^[
Y^Wd][ _d j^[ WYYekdj_d] fh_dY_fb[i ed j^[ fh[i[djWj_ed e\ j^[ \_dWdY_Wb _d\ehcWj_ed* _d ehZ[h je fhel_Z[
_d\ehcWj_ed je _dl[ijehi je [dWXb[ j^[c je [lWbkWj[ j^[ WX_b_jo e\ j^[ :kj^eh_jo je c[[j _ji eXb_]Wj_edi, Me
j^[ [nj[dj h[WiedWXbo \[Wi_Xb[* j^[ YecfWh_ied m_bb Wbie X[ gkWdj_jWj_l[, M^[ :kj^eh_jo i^Wbb Z_h[Yj j^[
=_ii[c_dWj_ed :][dj je ]_l[ dej_Y[ e\ Wdo Y^Wd][ _d j^[ WYYekdj_d] fh_dY_fb[i je >FF: Wi fhecfjbo Wi
fhWYj_YWXb[ W\j[h ikY^ Y^Wd][ ^Wi X[[d Z[j[hc_d[Z,

L[Yj_ed 7, =_iYbW_c[h, Ge _d\ehcWj_ed fhel_Z[Z Xo eh ed X[^Wb\ e\ j^[ :kj^eh_jo kdZ[h j^_i
=_iYbeikh[ :]h[[c[dj i^Wbb eXb_]Wj[ j^[ :kj^eh_jo je \_b[ Wdo _d\ehcWj_ed h[]WhZ_d] cWjj[hi ej^[h j^Wd
j^ei[ if[Y_\_YWbbo Z[iYh_X[Z _d L[Yj_edi 1* 2 WdZ 3 ^[h[e\* deh i^Wbb Wdo ikY^ \_b_d] Yedij_jkj[ W
h[fh[i[djWj_ed Xo j^[ :kj^eh_jo eh hW_i[ Wdo _d\[h[dY[ j^Wj de ej^[h cWj[h_Wb [l[dji ^Wl[ eYYkhh[Z m_j^
h[if[Yj je j^[ :kj^eh_jo eh j^[ ;edZi eh j^Wj Wbb cWj[h_Wb _d\ehcWj_ed h[]WhZ_d] j^[ :kj^eh_jo eh j^[ ;edZi
^Wi X[[d Z_iYbei[Z, M^[ :kj^eh_jo i^Wbb ^Wl[ de eXb_]Wj_ed kdZ[h j^_i =_iYbeikh[ :]h[[c[dj je kfZWj[
_d\ehcWj_ed fhel_Z[Z fkhikWdj je j^_i =_iYbeikh[ :]h[[c[dj [nY[fj Wi if[Y_\_YWbbo ijWj[Z ^[h[_d,

L[Yj_ed /., =kj_[i* Bcckd_j_[i WdZ E_WX_b_j_[i e\ j^[ =_ii[c_dWj_ed :][dj, M^[
=_ii[c_dWj_ed :][dj i^Wbb ^Wl[ edbo ikY^ Zkj_[i kdZ[h j^_i =_iYbeikh[ :]h[[c[dj Wi Wh[ if[Y_\_YWbbo i[j
\ehj^ _d j^_i =_iYbeikh[ :]h[[c[dj* WdZ j^[ :kj^eh_jo ^[h[Xo W]h[[i je _dZ[cd_\o WdZ iWl[ j^[
=_ii[c_dWj_ed :][dj* _ji e\\_Y[hi* Z_h[Yjehi* [cfbeo[[i WdZ W][dji* ^Whcb[ii W]W_dij Wdo beii* [nf[di[ WdZ
b_WX_b_j_[i m^_Y^ _j cWo _dYkh Wh_i_d] ekj e\ eh _d j^[ [n[hY_i[ eh f[h\ehcWdY[ e\ _ji fem[hi WdZ Zkj_[i
^[h[kdZ[h* _dYbkZ_d] j^[ Yeij WdZ [nf[di[i &_dYbkZ_d] Wjjehd[owi \[[i' e\ Z[\[dZ_d] W]W_dij Wdo YbW_c e\
b_WX_b_jo* Xkj [nYbkZ_d] b_WX_b_j_[i Zk[ je j^[ =_ii[c_dWj_ed :][djwi d[]b_][dY[ eh m_bb\kb c_iYedZkYj _d
j^[ f[h\ehcWdY[ e\ _ji Zkj_[i ^[h[kdZ[h, M^[ eXb_]Wj_edi e\ j^[ :kj^eh_jo kdZ[h j^_i L[Yj_ed /. i^Wbb
ikhl_l[ h[i_]dWj_ed eh h[celWb e\ j^[ =_ii[c_dWj_ed :][dj WdZ fWoc[dj e\ j^[ ;edZi,

L[Yj_ed //, <ekdj[hfWhji, M^_i =_iYbeikh[ :]h[[c[dj cWo X[ [n[Ykj[Z _d i[l[hWb
Yekdj[hfWhji* [WY^ e\ m^_Y^ i^Wbb X[ Wd eh_]_dWb WdZ Wbb e\ m^_Y^ i^Wbb Yedij_jkj[ Xkj ed[ WdZ j^[ iWc[
_dijhkc[dj,

L[Yj_ed /0, @el[hd_d] EWm, M^_i =_iYbeikh[ :]h[[c[dj i^Wbb X[ ]el[hd[Z Xo WdZ Yedijhk[Z
_d WYYehZWdY[ m_j^ j^[ bWmi e\ j^[ <eccedm[Wbj^ WdZ Wffb_YWXb[ bWm e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW,

L[Yj_ed /1, M_jb[i e\ L[Yj_edi, M^[ j_jb[i e\ i[Yj_edi _d j^_i =_iYbeikh[ :]h[[c[dj i^Wbb ^Wl[
de [\\[Yj _d Yedijhk_d] j^_i =_iYbeikh[ :]h[[c[dj,

L[Yj_ed /2, :Yj_edi je X[ I[h\ehc[Z ed Ged+;ki_d[ii =Woi, :do WYj_ed h[gk_h[Z Xo j^_i
=_iYbeikh[ :]h[[c[dj je X[ jWa[d ed W LWjkhZWo* LkdZWo eh ^eb_ZWo m_j^_d j^[ <eccedm[Wbj^ cWo X[
jWa[d ed j^[ d[nj Xki_d[ii ZWo m_j^ j^[ iWc[ \ehY[ WdZ [\\[Yj Wi _\ jWa[d ed j^[ ZWo ie h[gk_h[Z,

[Remainder of page intentionally left blank] 
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AKH VDENH EHJLPPLPJ QP VKH IQNNQYLPJ RDJH FQPVDLPU D NLUVLPJ QI VKH )/. DUUHUUHG FLVLHU 
DPG VQYPU DPG KLUVQTLFDN LPIQTODVLQP DEQWV :QFDN 2LG DPG DUUHUUOHPVU #LPFNWGLPJ 2UUHUUOHPVU$ 
LP 7LUFDN CHDTU )10-% )11( DPG )110 VKTQWJK *()1' 3HJLPPLPJ LP 7LUFDN CHDT *((.% :QFDN 2LG% DU 
UKQYP LP VKH VDENH% GQHU PQV LPFNWGH UFKQQN EWLNGLPJ DUULUVDPFH JTDPVU DPG RD[OHPVU THNDVLPJ VQ 
UFKQQN EWLNGLPJ RTQMHFVU ODLPVDLPHG QP D YDLVLPJ NLUV% EQVK QI YKLFK DTH PQY RD[DENH E[ VKH 
;DUUDFKWUHVVU @FKQQN 3WLNGLPJ 2WVKQTLV[ TDVKHT VKDP VKH 4QOOQPYHDNVK'  AKH DOQWPV QI UWFK 
JTDPVU DPG YDLVLPJ NLUV RD[OHPVU LP 7LUFDN CHDTU *((.% *((/% *((0% *((1% *()(% *())% *()*% *()+% 
*(),% *()-% *().% *()/% *()0 DPG *()1 YHTH DRRTQZLODVHN[ !,)+'+- OLNNLQP% !,*,'/1 OLNNLQP% 
!,0)'0, OLNNLQP% !,(+'(1 OLNNLQP% !,./'., OLNNLQP% !+10'*- OLNNLQP% !,+)'0* OLNNLQP% !+,)'** 
OLNNLQP% !**.'-)% !*),'*, OLNNLQP% !*()'*+ OLNNLQP% !*)0',0 OLNNLQP% !),.'+0 OLNNLQP DPG 
!)*0'1) OLNNLQP% THURHFVLXHN['  AKH 7LUFDN CHDT *(*( HUVLODVHG DPPWDN RTLQT JTDPV DPG YDLVLPJ NLUV 
RD[OHPVU DTH DRRTQZLODVHN[ !)(.'1, OLNNLQP' 

BPGHT VKH >TLQT 2FV% URHFLILHG FLVLHU DPG VQYPU YHTH DUUHUUHG VQ THLOEWTUH VKH 
4QOOQPYHDNVK IQT FDUK DGXDPFHU ODGH VQ RD[ VKH 2WVKQTLV[]U <HV 4QUV QI @HTXLFH QP DFFQWPV QI 
RTLQT ILUFDN RHTLQGU' AKH DOQWPV QI DUUHUUOHPVU IQT DP[ RDTVLFWNDT RHTLQG XDTLHG% GHRHPGLPJ QP VKH 
DOQWPV QI VKH <HV 4QUV QI @HTXLFH IQT VKDV RHTLQG DPG QIIUHVVLPJ UVDVH DRRTQRTLDVLQPU% DOQPJ QVKHT 
VKLPJU' AKH 6PDENLPJ 2FV LPFTHDUHG VKH PWOEHT QI DUUHUUHG FLVLHU DPG VQYPU ITQO /0 VQ )/- 
FQOOHPFLPJ LP 7LUFDN CHDT *((* #VKH PWOEHT YDU LPFTHDUHG VQ )/. LP *()-$' 3HJLPPLPJ LP 7LUFDN 
CHDT *((.% 2UUHUUOHPVU FDPPQV EH NHUU VKDP !)+.%(*.%0.0 DPG DTH DGMWUVHG HDFK [HDT VKHTHDIVHT 
IQT LPINDVLQP% RTQXLGHG VKDV UWFK DOQWPV UKDNN PQV LPFTHDUH E[ OQTH VKDP *'-" RHT [HDT'  BPGHT D 
VTDPULVLQP RTQXLULQP% VKH 2UUHUUOHPVU RDLG E[ VKH RTHXLQWUN[ DUUHUUHG /0 FLVLHU QT VQYPU IQT 7LUFDN 
CHDT *(() YHTH ITQ\HP DV VKH 7LUFDN CHDT *((( NHXHN #!),,%-/0%/+,$'  3HJLPPLPJ LP 7LUFDN CHDT 
*((* DPG HDFK 7LUFDN CHDT VKHTHDIVHT VKTQWJK 7LUFDN CHDT *((.% 2UUHUUOHPVU YHTH THGWFHG LP ILXH 
HSWDN LPUVDNNOHPVU% YKLNH% FQOOHPFLPJ YLVK 7LUFDN CHDT *((*% VKH DGGLVLQPDN FLVLHU DPG VQYPU 
#NDEHNHG ^=VKHT @HTXHG 4QOOWPLVLHU_ LP VKH IQNNQYLPJ VDENH$ YHTH DUUHUUHG DPG VKHLT RQTVLQP QI 
VKH 2UUHUUOHPVU YHTH LPFTHDUHG VKTQWJK 7LUFDN CHDT *((. LP ILXH HSWDN LPUVDNNOHPVU'  9P HDFK 
FDUH% LPGLXLGWDN 2UUHUUOHPVU DTH GHVHTOLPHG DFFQTGLPJ VQ D YHLJKVHG RQRWNDVLQP IQTOWND'  
3HJLPPLPJ LP 7LUFDN CHDT *((*% FLVLHU DPG VQYPU VKDV DTH DNUQ DUUHUUHG IQT THJLQPDN VTDPULV 
DWVKQTLV[ HZRHPUHU THFHLXHG D GQNNDT&IQT&GQNNDT FTHGLV DJDLPUV VKH 2UUHUUOHPVU% EWV VKLU KDU KDG PQ 
HIIHFV QP VKH VQVDN DOQWPV DUUHUUHG IQT VKH 2WVKQTLV[ EHFDWUH VKH FTHGLVHG DOQWPVU KDXH EHHP TH&
DUUHUUHG QP VKH ), FLVLHU DPG VQYPU DPG VKH -) FLVLHU DPG VQYPU'  @HH ^2@@6@@;6<A 3=<5 
A?B@A 28?66;6<A 2<5 2@@6@@;6<A@'_  



Massachusetts Department of Revenue – Division of Local Services – Local Aid Section APPENDIX E

Municipality

Total 

Local Aid

All Other 

Assessments Assessment

Net

Local Aid

Total 

Local Aid

All Other 
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Net

Local Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 
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FOURTEEN CITIES AND TOWNS

ARLINGTON         20,040 346 2,963 16,731 19,207 295 2,890 16,022 18,815 307 2,857 15,651

BELMONT           11,471 102 1,691 9,678 10,136 112 1,658 8,366 9,408 102 1,644 7,663

BOSTON            445,525 203,887 88,210 153,428 437,143 182,513 85,805 168,825 426,281 165,851 83,823 176,606

BROOKLINE         21,556 1,375 5,218 14,963 19,796 1,347 5,145 13,304 19,095 1,279 5,115 12,702

CAMBRIDGE         40,650 17,759 9,732 13,160 38,544 15,754 9,504 13,286 35,963 13,529 9,281 13,152

CHELSEA           88,997 15,263 2,605 71,130 83,542 12,534 2,486 68,522 82,023 10,669 2,444 68,909

EVERETT           75,784 11,696 3,044 61,043 73,837 11,326 2,907 59,604 73,330 10,147 2,786 60,397

MALDEN            63,391 10,326 4,037 49,028 62,975 10,845 3,959 48,172 62,454 9,962 3,926 48,566

MEDFORD           25,548 5,917 3,795 15,836 24,959 5,369 3,723 15,867 24,102 4,802 3,709 15,591

MILTON            12,716 2,065 1,810 8,841 11,685 1,876 1,780 8,029 10,400 1,537 1,769 7,093

NEWTON            30,549 389 5,872 24,288 29,111 496 5,751 22,865 27,271 460 5,708 21,103

REVERE            75,970 8,423 3,532 64,015 72,941 7,008 3,458 62,474 68,485 6,001 3,488 58,996

SOMERVILLE        47,774 8,878 5,310 33,586 46,972 9,079 5,156 32,736 46,497 8,922 5,113 32,462

WATERTOWN         12,380 345 2,269 9,767 11,884 432 2,218 9,233 11,249 375 2,141 8,733

FIFTY-ONE CITIES AND TOWNS

BEDFORD           7,207 59 312 6,836 6,802 29 305 6,468 6,395 80 302 6,012

BEVERLY           15,316 614 908 13,794 14,897 633 890 13,374 14,648 651 879 13,118

BRAINTREE         24,190 3,183 826 20,180 23,419 3,251 810 19,357 22,619 2,898 794 18,927

BURLINGTON        9,610 154 571 8,884 9,131 147 557 8,428 8,850 128 551 8,171

CANTON            8,724 680 503 7,541 8,560 569 488 7,503 7,788 522 481 6,785

COHASSET          3,324 273 185 2,866 3,158 211 181 2,766 3,103 209 179 2,715

CONCORD           5,266 65 437 4,764 4,924 81 423 4,420 4,665 78 417 4,170

DANVERS           10,319 573 614 9,132 10,090 453 600 9,036 9,887 467 594 8,826

DEDHAM            8,887 2,208 560 6,120 8,198 2,322 550 5,325 7,983 2,005 547 5,431

DOVER             1,096 190 131 774 1,033 190 128 715 998 200 125 672

FRAMINGHAM        59,096 7,650 254 51,191 53,682 7,272 329 46,082 53,030 6,470 347 46,212

HAMILTON          877 61 180 635 866 58 176 632 818 61 176 581

HINGHAM           9,405 497 510 8,399 8,993 453 498 8,043 8,743 466 492 7,786

HOLBROOK          8,202 819 244 7,140 7,562 636 239 6,687 7,510 543 237 6,730

HULL              6,503 896 231 5,375 6,459 783 226 5,450 6,380 728 223 5,428

LEXINGTON         15,996 99 736 15,162 15,712 153 716 14,843 13,313 150 706 12,456

LINCOLN           2,182 10 165 2,007 2,070 16 158 1,896 2,013 26 142 1,845

LYNN              193,737 24,646 2,038 167,054 183,308 21,398 1,995 159,915 177,203 18,361 1,981 156,861

LYNNFIELD         5,560 142 281 5,136 5,472 116 274 5,082 5,346 113 268 4,965

MANCHESTER        258 49 118 91 238 46 115 76 228 50 114 65

MARBLEHEAD        7,469 2,700 452 4,317 7,324 2,856 443 4,025 7,187 2,622 437 4,128

MEDFIELD          7,822 578 280 6,964 7,695 607 269 6,820 7,551 567 266 6,717

MELROSE           14,518 3,015 617 10,886 14,187 2,893 605 10,689 13,930 2,786 599 10,546

MIDDLETON         2,341 223 215 1,903 2,313 214 209 1,891 2,274 219 204 1,851

NAHANT            966 43 77 846 956 55 75 826 936 74 75 787

NATICK            14,554 1,258 178 13,118 13,896 1,145 203 12,547 13,541 1,244 206 12,091

NEEDHAM           11,814 735 674 10,405 11,025 697 655 9,674 10,467 657 643 9,167

NORFOLK           4,734 324 144 4,265 4,614 362 152 4,100 4,529 302 152 4,075

NORWOOD           11,871 1,400 641 9,830 11,293 1,296 631 9,366 10,782 965 626 9,191

PEABODY           27,938 1,363 1,157 25,418 27,557 1,193 1,133 25,230 27,033 1,134 1,126 24,773

QUINCY            48,480 1,875 2,063 44,542 47,322 1,839 2,026 43,457 46,845 1,449 2,022 43,374

RANDOLPH          24,189 7,298 743 16,149 22,571 6,035 729 15,806 21,465 4,460 724 16,282

READING           14,377 161 566 13,649 14,142 167 552 13,423 13,887 102 548 13,238

SALEM             30,468 7,979 945 21,544 30,217 8,021 926 21,270 30,109 7,148 920 22,040

SAUGUS            10,362 3,187 617 6,559 10,080 2,768 604 6,708 9,712 2,492 600 6,621

SHARON            9,026 388 400 8,237 8,847 376 393 8,078 8,762 452 390 7,920

STONEHAM          8,792 1,320 485 6,987 8,423 1,296 474 6,653 7,984 1,090 470 6,423

SWAMPSCOTT        5,205 538 319 4,348 4,895 350 303 4,242 4,750 299 302 4,150

TOPSFIELD         1,971 171 144 1,656 1,927 160 141 1,627 1,887 156 138 1,593

WAKEFIELD         10,330 994 592 8,744 10,219 1,193 579 8,447 9,516 1,009 564 7,943

WALPOLE           11,069 1,113 553 9,402 10,917 968 541 9,408 10,687 780 537 9,370

WALTHAM           23,484 447 1,397 21,640 21,966 512 1,368 20,087 20,564 626 1,346 18,592

WELLESLEY         10,400 1,071 189 9,140 9,811 614 625 8,571 9,563 597 629 8,337

WENHAM            465 117 114 234 449 114 111 224 431 114 109 207

WESTON            4,137 69 266 3,802 3,995 48 260 3,688 3,720 39 256 3,425

WESTWOOD          6,213 323 354 5,536 5,966 299 325 5,341 5,780 270 322 5,188

WEYMOUTH          38,450 4,375 1,233 32,841 38,438 3,786 1,207 33,445 37,632 2,538 1,199 33,895

WILMINGTON        14,356 222 519 13,616 14,215 248 506 13,461 13,986 204 501 13,281

WINCHESTER        10,696 93 494 10,109 9,653 43 483 9,127 9,456 107 478 8,872

WINTHROP          11,693 468 400 10,825 11,013 355 391 10,267 10,769 286 392 10,091

WOBURN            15,776 3,032 872 11,872 15,395 2,958 851 11,586 14,995 2,676 845 11,474

OTHER SERVED COMMUNITIES

ABINGTON          10,301 834 80 9,387 10,002 877 80 9,045 9,829 836 81 8,912

ACTON             1,657 312 0 1,345 1,605 275 0 1,330 1,505 174 75 1,256

AMESBURY          11,743 2,801 0 8,942 11,592 2,714 0 8,878 11,401 2,617 0 8,784

ANDOVER           12,830 837 0 11,994 12,207 575 4 11,629 11,864 578 35 11,251

ASHBURNHAM        1,030 21 28 980 986 22 27 937 952 28 22 902

ASHBY             596 22 4 570 587 20 5 561 566 12 13 542

ASHLAND           8,086 631 22 7,433 7,823 660 27 7,137 7,726 931 53 6,742

ATTLEBORO         45,086 5,421 0 39,665 42,915 4,965 0 37,949 42,298 4,378 0 37,920

AUBURN            13,432 660 0 12,772 12,332 656 0 11,675 11,128 560 0 10,569

AYER              968 60 35 873 954 64 29 861 889 69 24 795

BELLINGHAM        10,892 1,752 0 9,140 10,705 1,601 0 9,105 10,599 1,474 0 9,125

BERKLEY           5,219 201 8 5,010 5,194 189 8 4,997 5,136 170 8 4,957

BILLERICA         26,072 5,220 0 20,852 25,745 5,258 0 20,486 25,442 5,591 0 19,851

BOURNE            8,694 4,921 39 3,735 8,553 4,672 39 3,842 8,575 4,234 42 4,299

BOXBOROUGH        295 44 28 223 280 45 27 208 271 46 25 200

BOXFORD           2,418 99 53 2,266 2,385 98 54 2,233 2,357 123 51 2,183

BRIDGEWATER       4,281 262 144 3,875 4,121 245 145 3,731 4,029 247 141 3,641

BROCKTON          200,503 17,768 0 182,735 196,123 15,068 0 181,055 195,574 11,796 0 183,777

CARLISLE          1,376 74 0 1,302 1,310 69 0 1,241 1,280 50 0 1,230

CARVER            12,211 1,099 19 11,092 12,077 837 19 11,221 11,947 764 20 11,162

CHELMSFORD        17,356 2,490 0 14,866 16,866 2,247 0 14,619 16,593 2,170 0 14,423

DRACUT            23,900 3,741 15 20,144 23,926 3,475 15 20,436 23,577 2,833 59 20,685

DUXBURY           6,424 601 0 5,823 6,222 507 0 5,715 6,145 528 0 5,617

EAST BRIDGEWATER  12,767 581 51 12,136 12,582 393 49 12,140 12,391 384 50 11,958

EASTON            12,764 685 150 11,929 12,605 712 147 11,747 12,447 699 149 11,599

ESSEX             300 68 22 210 307 68 21 219 281 69 21 191

FITCHBURG         64,157 6,415 0 57,743 61,269 5,949 0 55,320 58,368 5,680 0 52,688

FOXBOROUGH        11,184 2,743 0 8,441 11,262 2,714 0 8,548 10,721 2,098 0 8,623

FRANKLIN          31,589 4,952 0 26,637 31,384 5,003 0 26,381 31,037 5,009 0 26,028

FREETOWN          1,819 235 35 1,549 1,718 229 34 1,455 1,765 219 35 1,511

GEORGETOWN        6,626 323 30 6,273 6,547 308 25 6,214 6,502 306 28 6,168

GLOUCESTER        11,376 2,633 0 8,743 11,146 2,347 0 8,799 10,857 2,316 0 8,541

GRAFTON           13,209 712 48 12,450 12,993 672 42 12,278 12,774 756 36 11,982

GROTON            910 92 0 818 913 90 0 823 859 87 0 771

GROVELAND         978 57 25 896 923 42 37 844 916 47 37 832

HALIFAX           4,172 117 52 4,003 4,061 94 51 3,915 3,846 69 50 3,727

FY2019 FY2018 FY2017

E-2

Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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HANOVER           9,350 625 5 8,720 9,246 637 9 8,601 9,067 625 11 8,431

HANSON            1,504 84 71 1,349 1,466 82 69 1,315 1,417 81 68 1,269

HARVARD           3,835 290 30 3,514 3,754 886 28 2,841 3,717 765 32 2,920

HAVERHILL         66,431 6,064 0 60,367 63,963 5,308 0 58,655 60,855 5,187 0 55,668

HOLDEN            2,205 29 112 2,064 2,147 28 110 2,010 2,098 30 106 1,962

HOLLISTON         10,027 491 14 9,522 10,094 462 18 9,613 10,011 336 35 9,640

HOPKINTON         8,034 418 67 7,550 7,427 336 67 7,024 7,277 391 89 6,797

IPSWICH           5,895 290 2 5,603 5,869 326 0 5,542 5,750 267 50 5,432

KINGSTON          5,696 447 0 5,249 5,597 308 0 5,289 5,526 301 0 5,225

LAKEVILLE         1,518 164 20 1,334 1,255 155 24 1,076 1,235 154 25 1,056

LANCASTER         1,191 106 28 1,057 1,156 108 26 1,021 1,107 104 27 975

LAWRENCE          211,737 26,691 0 185,046 203,123 23,577 0 179,546 200,645 22,431 0 178,214

LEICESTER         12,206 540 0 11,666 12,215 633 0 11,582 12,086 529 0 11,557

LEOMINSTER        52,508 3,684 0 48,824 52,365 3,536 0 48,829 51,797 3,547 0 48,249

LITTLETON         5,423 1,137 40 4,245 5,411 1,125 33 4,252 5,207 1,075 36 4,096

LOWELL            181,750 26,756 0 154,995 174,108 24,703 0 149,405 167,481 22,846 0 144,635

LUNENBURG         9,074 1,045 0 8,030 8,973 1,389 0 7,584 7,995 1,097 37 6,861

MANSFIELD         21,715 2,417 0 19,298 21,372 2,045 0 19,328 21,322 2,316 0 19,006

MARLBOROUGH       34,021 9,305 0 24,716 31,654 8,766 0 22,888 31,471 8,366 0 23,105

MARSHFIELD        17,174 752 0 16,423 17,051 836 0 16,215 16,829 774 0 16,055

MAYNARD           7,624 1,059 0 6,565 7,146 825 0 6,320 6,665 569 0 6,097

MEDWAY            12,333 770 0 11,563 12,233 660 0 11,573 12,140 750 0 11,391

MERRIMAC          1,007 106 0 901 957 98 0 859 922 93 0 828

METHUEN           50,897 2,777 0 48,120 48,601 2,379 0 46,222 48,057 1,933 0 46,124

MIDDLEBOROUGH     21,315 1,353 0 19,963 21,224 1,207 0 20,017 21,020 1,096 0 19,924

MILLBURY          9,454 559 0 8,895 9,163 504 0 8,659 8,972 405 0 8,567

MILLIS            6,422 328 19 6,075 6,284 309 18 5,957 6,256 300 28 5,928

NEWBURY           896 102 35 758 881 90 37 755 853 106 37 710

NEWBURYPORT       7,354 2,914 0 4,440 7,244 2,756 0 4,488 7,465 2,549 0 4,915

NORTH ANDOVER     11,648 552 0 11,096 10,837 495 0 10,342 10,668 387 47 10,234

NORTH ATTLEBOROUGH 24,348 4,772 0 19,576 24,080 4,213 0 19,867 23,749 3,716 0 20,032

NORTH READING     9,214 137 104 8,973 9,047 91 102 8,854 8,911 62 101 8,748

NORTHBOROUGH      5,350 186 75 5,089 5,245 135 72 5,039 5,135 123 75 4,937

NORTHBRIDGE       18,654 1,315 0 17,340 18,505 1,248 1 17,256 18,240 1,114 0 17,126

NORTON            15,902 2,152 25 13,725 15,439 1,870 25 13,544 15,166 2,161 27 12,978

NORWELL           4,951 1,182 73 3,695 4,776 1,238 72 3,466 4,700 1,159 71 3,471

PAXTON            682 25 24 633 667 29 21 617 644 16 20 608

PEMBROKE          15,587 909 0 14,678 15,414 835 0 14,579 15,259 710 0 14,549

PLYMOUTH          33,223 10,101 0 23,121 31,725 8,829 0 22,896 30,405 8,716 0 21,689

PLYMPTON          1,069 91 19 958 1,073 92 19 962 1,023 50 19 954

PRINCETON         509 4 23 482 493 4 22 466 482 4 21 457

RAYNHAM           1,474 403 0 1,071 1,455 393 0 1,062 1,384 369 0 1,015

REHOBOTH          1,296 322 61 913 1,268 313 60 896 1,225 294 59 872

ROCHESTER         2,438 98 1 2,338 2,352 88 8 2,256 2,324 92 10 2,222

ROCKLAND          17,354 3,141 69 14,144 17,264 3,048 68 14,149 16,927 2,621 71 14,234

ROCKPORT          3,797 727 0 3,070 3,469 718 0 2,752 3,311 690 0 2,621

ROWLEY            722 66 42 614 711 62 41 608 688 67 40 582

SALISBURY         1,188 146 0 1,042 1,171 138 0 1,033 1,150 135 0 1,015

SCITUATE          7,836 768 0 7,067 7,681 737 4 6,941 7,575 658 40 6,877

SEEKONK           6,900 525 0 6,376 6,562 467 0 6,094 6,506 450 0 6,056

SHERBORN          932 50 29 854 896 62 28 805 810 49 28 732

SHIRLEY           1,536 23 35 1,477 1,485 31 31 1,423 1,444 25 34 1,386

SHREWSBURY        23,321 839 170 22,312 23,018 840 163 22,016 22,622 1,094 159 21,369

SOUTHBOROUGH      3,469 195 0 3,274 3,423 197 0 3,226 3,370 162 0 3,208

STERLING          816 28 33 755 790 25 35 730 718 27 34 657

STOUGHTON         20,189 4,745 19 15,425 19,589 4,183 23 15,383 19,196 3,598 30 15,568

STOW              512 102 4 406 497 104 2 391 452 103 0 349

SUDBURY           6,456 197 16 6,243 6,396 216 22 6,157 6,170 146 82 5,943

SUTTON            6,705 156 54 6,495 6,665 140 55 6,470 6,552 114 54 6,384

TAUNTON           70,680 2,631 0 68,050 68,116 2,236 0 65,880 65,508 2,123 0 63,385

TEWKSBURY         16,806 1,751 0 15,055 16,585 1,626 0 14,959 16,360 1,482 0 14,878

TOWNSEND          1,645 55 19 1,571 1,573 54 18 1,501 1,584 54 18 1,513

TYNGSBOROUGH      9,100 1,399 0 7,701 8,975 1,385 0 7,591 8,787 1,352 28 7,406

UPTON             805 7 52 746 769 7 51 711 743 7 51 685

WAREHAM           16,425 4,450 0 11,975 16,114 4,133 0 11,981 15,495 3,798 0 11,697

WAYLAND           5,718 168 55 5,495 5,285 97 56 5,131 5,029 125 56 4,847

WEST BOYLSTON     4,733 416 0 4,317 4,829 467 0 4,362 4,771 468 0 4,303

WEST BRIDGEWATER  5,827 646 38 5,143 5,750 659 37 5,055 5,795 531 36 5,227

WEST NEWBURY      382 50 28 304 377 46 28 303 362 49 29 285

WESTBOROUGH       9,381 645 43 8,693 9,291 596 48 8,647 7,230 502 41 6,687

WESTFORD          19,877 638 0 19,239 19,691 541 0 19,150 19,344 526 0 18,818

WESTMINSTER       901 45 13 842 867 29 28 810 843 33 25 785

WHITMAN           2,772 117 74 2,581 2,719 113 75 2,531 2,617 110 75 2,431

WORCESTER         301,269 32,890 0 268,379 291,854 31,498 0 260,356 280,037 31,043 0 248,995

WRENTHAM          4,904 708 0 4,196 4,813 554 0 4,259 4,840 593 0 4,247
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Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total 

Local Aid

All Other 

Assessments Assessment

Net 

Local Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

18,230 285 2,829 15,117 17,463 287 2,791 14,385 17,093 253 2,745 14,095

8,951 110 1,627 7,213 8,570 117 1,609 6,844 7,940 72 1,585 6,284

419,966 155,394 82,998 181,574 413,891 139,303 81,270 193,318 403,977 117,160 79,151 207,666

18,281 1,255 5,065 11,961 17,078 1,169 5,032 10,877 16,102 1,182 5,018 9,902

32,626 12,794 9,190 10,642 32,100 12,273 9,063 10,763 30,602 12,520 8,985 9,097

80,582 8,887 2,420 69,275 74,147 7,069 2,351 64,727 70,510 5,796 2,254 62,460

71,546 8,837 2,758 59,951 68,006 8,228 2,718 57,060 62,295 7,576 2,670 52,049

61,329 9,501 3,887 47,940 59,613 8,996 3,854 46,763 59,346 8,866 3,810 46,670

23,578 4,671 3,673 15,234 22,897 4,229 3,641 15,027 22,500 4,160 3,600 14,740

9,945 1,608 1,752 6,585 9,782 1,706 1,734 6,342 9,489 1,600 1,730 6,159

26,104 375 5,652 20,077 25,423 411 5,510 19,502 22,975 321 5,456 17,198

65,198 4,847 3,453 56,898 61,710 4,418 3,395 53,897 58,519 4,352 3,317 50,851

44,713 8,347 5,063 31,303 44,615 8,545 4,923 31,147 43,352 7,552 4,854 30,945

10,842 329 2,120 8,394 10,589 337 2,098 8,154 9,978 209 2,045 7,724

6,218 70 299 5,849 6,156 86 293 5,777 5,697 94 284 5,319

14,055 633 871 12,551 13,598 1,055 857 11,685 12,858 1,156 844 10,858

21,104 2,843 786 17,475 20,270 2,997 771 16,501 19,308 2,845 763 15,700

8,556 112 545 7,899 8,395 131 536 7,729 8,152 79 523 7,549

7,463 479 476 6,508 7,230 484 467 6,279 7,089 485 461 6,144

2,934 248 177 2,509 2,832 830 174 1,827 2,721 803 161 1,757

4,298 102 413 3,783 4,182 125 403 3,654 3,820 65 377 3,378

9,527 393 589 8,545 9,320 357 575 8,388 9,013 564 566 7,883

7,641 1,940 542 5,160 7,490 1,904 531 5,054 7,155 1,891 528 4,735

965 192 124 649 949 180 122 648 877 175 119 583

48,441 6,284 434 41,722 44,342 5,809 453 38,079 42,105 5,059 485 36,560

795 56 174 564 796 56 172 568 739 80 166 493

8,369 366 487 7,516 8,193 334 479 7,379 8,038 333 473 7,232

7,200 387 235 6,578 7,149 397 232 6,520 6,646 432 230 5,983

6,172 547 221 5,403 6,105 438 219 5,447 5,997 476 220 5,301

11,569 118 699 10,751 11,193 125 687 10,382 10,202 134 671 9,398

1,839 21 141 1,677 1,799 25 138 1,636 1,705 71 136 1,498

172,539 16,221 1,961 154,357 162,104 13,370 1,942 146,791 156,253 12,168 1,929 142,155

5,208 151 265 4,792 5,118 123 251 4,744 4,976 177 248 4,551

220 46 112 62 211 45 111 55 206 45 110 52

6,924 2,461 432 4,030 6,787 2,393 427 3,967 6,843 2,449 423 3,971

7,358 557 264 6,538 7,264 233 260 6,771 7,158 211 257 6,691

13,402 2,747 593 10,062 13,247 2,674 584 9,989 12,919 2,520 576 9,823

2,187 219 202 1,766 2,145 210 197 1,738 2,090 204 192 1,693

913 89 74 749 866 72 73 720 846 95 73 679

13,017 1,106 246 11,664 12,852 1,306 233 11,313 12,364 1,278 248 10,837

10,117 655 637 8,825 9,966 649 625 8,692 9,601 657 617 8,328

4,460 288 172 4,000 4,401 245 169 3,986 4,323 202 173 3,948

10,344 771 620 8,953 10,089 669 612 8,807 9,749 636 611 8,503

26,218 1,064 1,114 24,039 25,722 1,035 1,104 23,584 26,122 1,731 1,095 23,296

45,743 1,391 2,002 42,350 45,029 1,236 1,980 41,813 43,540 1,217 1,971 40,352

20,868 4,323 716 15,829 20,389 4,012 707 15,670 19,766 3,833 686 15,247

13,539 85 542 12,912 13,331 77 536 12,718 13,139 120 529 12,489

29,503 6,202 911 22,390 29,109 5,467 898 22,743 28,180 4,776 883 22,521

9,636 2,425 594 6,617 9,361 2,249 582 6,531 9,130 2,724 569 5,838

8,491 397 386 7,708 8,378 405 379 7,593 8,217 426 376 7,415

7,644 1,046 465 6,133 7,442 1,079 460 5,904 7,210 1,021 458 5,732

4,492 282 299 3,911 4,398 225 296 3,877 4,154 266 295 3,594

1,829 159 137 1,533 1,798 150 133 1,515 1,751 177 130 1,444

9,006 987 558 7,460 8,814 880 545 7,389 8,418 845 532 7,041

10,329 632 531 9,165 10,114 565 523 9,026 10,044 705 514 8,825

19,052 459 1,333 17,261 18,081 444 1,318 16,319 17,100 340 1,295 15,465

9,252 597 623 8,032 9,089 558 612 7,919 9,076 573 598 7,905

416 112 108 196 410 110 106 193 394 121 104 169

3,459 24 254 3,182 3,411 35 250 3,126 2,981 35 241 2,706

5,606 263 319 5,024 5,511 273 314 4,924 5,314 269 312 4,733

36,433 1,859 1,187 33,387 36,139 1,726 1,168 33,245 35,534 1,446 1,148 32,940

13,695 207 496 12,992 13,612 216 488 12,908 13,366 299 477 12,590

9,152 51 473 8,628 9,022 60 465 8,497 8,869 54 456 8,358

10,536 289 388 9,859 10,364 231 382 9,752 9,992 262 374 9,356

14,596 2,836 837 10,923 14,260 2,626 829 10,805 13,166 2,466 814 9,886

9,710 831 83 8,796 9,644 617 87 8,940 9,424 495 85 8,845

1,510 167 76 1,267 1,465 162 75 1,227 7,008 244 73 6,690

11,327 2,845 0 8,483 11,285 2,758 0 8,527 11,100 2,913 0 8,187

11,219 459 59 10,702 11,066 650 52 10,365 10,426 2,731 79 7,617

914 33 17 864 910 29 21 860 847 33 14 800

550 13 11 526 532 10 14 508 526 7 17 502

7,307 1,213 73 6,021 7,181 1,209 73 5,899 7,158 1,195 74 5,889

41,716 4,616 0 37,101 40,475 4,518 0 35,957 40,310 4,439 0 35,871

10,457 646 0 9,811 10,386 735 0 9,651 10,056 706 0 9,350

873 62 27 784 858 65 25 769 845 61 23 761

10,382 1,218 0 9,164 10,182 925 0 9,257 10,031 819 0 9,212

4,949 192 9 4,748 4,847 183 9 4,655 4,740 169 10 4,561

25,227 5,874 0 19,353 25,059 5,887 0 19,172 24,554 5,579 0 18,976

8,063 3,970 0 4,093 7,639 3,719 0 3,920 7,501 3,460 0 4,041

260 41 25 194 247 44 23 179 1,742 54 20 1,668

2,281 86 53 2,142 2,248 87 52 2,109 2,207 120 52 2,035

3,881 267 140 3,475 3,728 259 141 3,328 3,649 243 138 3,268

191,268 8,015 0 183,253 185,168 7,176 0 177,991 178,063 7,176 0 170,886

1,244 49 0 1,195 1,221 48 0 1,173 1,242 72 0 1,171

11,805 680 21 11,104 11,608 463 25 11,120 11,437 387 27 11,024

16,074 2,065 0 14,009 15,767 1,922 0 13,845 15,329 1,763 0 13,566

23,365 2,591 61 20,713 22,880 1,865 60 20,955 22,569 1,621 60 20,888

5,914 470 0 5,444 5,897 532 0 5,365 5,742 424 0 5,318

12,128 361 50 11,717 11,898 301 59 11,539 11,787 265 55 11,468

12,092 688 148 11,255 11,912 604 144 11,164 11,722 563 144 11,015

271 69 21 181 251 68 21 162 241 66 21 154

56,545 5,822 0 50,723 55,768 5,497 0 50,271 54,545 5,303 0 49,242

10,622 1,931 0 8,690 10,309 1,775 0 8,534 10,351 1,900 0 8,451

30,642 5,129 0 25,513 30,600 4,999 0 25,601 30,424 4,888 1 25,534

1,649 203 31 1,415 1,590 197 35 1,358 1,529 195 35 1,298

6,389 276 50 6,063 6,277 292 49 5,936 6,236 349 46 5,841

10,498 2,100 0 8,399 10,353 2,046 0 8,307 10,274 3,737 0 6,537

12,474 774 73 11,627 12,259 690 114 11,455 12,049 744 112 11,192

857 77 5 775 829 107 0 722 819 104 0 714

885 37 43 804 852 37 42 773 845 99 41 706

3,764 79 50 3,635 3,707 79 49 3,579 3,637 75 49 3,513

FY2016 FY2015 FY2014
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HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total 

Local Aid

All Other 

Assessments Assessment

Net 

Local Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY2016 FY2015 FY2014

8,834 563 24 8,246 8,736 555 46 8,135 8,579 478 91 8,010

1,371 78 68 1,225 1,312 78 67 1,167 1,265 75 67 1,123

3,622 809 31 2,782 3,602 756 32 2,814 3,527 664 32 2,830

57,301 4,970 0 52,331 55,670 5,010 0 50,660 54,319 5,443 0 48,876

1,976 31 104 1,840 1,910 40 92 1,777 1,846 39 90 1,717

9,779 249 46 9,484 9,392 319 47 9,027 9,198 247 50 8,901

7,072 517 93 6,462 6,976 477 90 6,408 6,906 476 88 6,342

5,582 270 51 5,262 5,558 268 52 5,239 5,427 437 50 4,940

5,471 343 0 5,128 5,451 284 0 5,166 5,332 214 2 5,116

1,231 151 26 1,054 1,210 145 27 1,038 1,027 140 27 861

1,090 92 28 970 1,050 94 29 927 1,041 93 30 918

199,347 21,261 0 178,086 191,184 19,741 0 171,443 179,658 17,778 0 161,880

11,950 476 0 11,475 11,726 423 0 11,303 11,639 483 0 11,156

51,123 3,635 0 47,488 50,986 3,695 0 47,291 50,432 3,687 0 46,746

5,019 1,003 39 3,977 5,043 1,012 40 3,991 4,888 959 36 3,894

164,224 20,827 0 143,397 163,240 18,111 0 145,129 157,740 16,585 0 141,155

7,518 1,265 39 6,215 7,195 1,076 37 6,081 6,855 1,130 32 5,693

20,854 2,350 0 18,505 20,637 2,297 0 18,340 20,642 2,433 0 18,208

29,309 6,777 0 22,532 25,289 5,589 3 19,697 24,334 4,686 15 19,633

16,534 822 0 15,712 16,374 876 0 15,498 16,255 850 0 15,405

6,384 520 0 5,864 6,014 452 0 5,563 5,798 459 0 5,339

11,837 714 1 11,122 11,728 696 5 11,027 11,657 696 7 10,955

893 82 0 811 880 84 0 796 792 156 0 636

46,850 1,655 0 45,195 46,487 1,449 0 45,037 45,741 1,885 0 43,856

20,719 892 0 19,827 20,511 772 0 19,739 20,286 696 1 19,589

8,767 327 0 8,440 8,705 356 0 8,349 8,523 301 0 8,222

6,103 306 29 5,767 6,031 278 43 5,711 5,898 278 40 5,580

823 103 44 676 800 103 43 654 736 126 43 566

7,395 2,647 5 4,744 7,362 2,609 6 4,747 7,492 2,625 9 4,858

10,361 354 78 9,929 9,643 392 68 9,183 9,383 1,030 72 8,281

23,321 3,537 0 19,784 23,045 3,405 0 19,640 22,825 3,056 0 19,769

8,696 57 101 8,538 8,574 42 99 8,433 8,404 109 98 8,197

4,995 199 74 4,722 4,928 228 72 4,628 4,845 301 69 4,475

18,054 862 47 17,145 17,916 750 104 17,063 17,790 662 103 17,025

14,867 2,216 29 12,622 14,690 2,395 30 12,265 14,565 2,445 31 12,089

4,491 1,101 70 3,320 4,408 1,074 69 3,265 4,286 1,134 69 3,082

625 21 24 580 607 27 32 549 593 21 31 540

14,965 616 0 14,350 14,897 653 0 14,244 14,815 605 0 14,210

30,377 8,636 0 21,742 30,010 7,758 8 22,244 29,585 7,244 27 22,314

1,025 63 19 943 981 54 19 908 919 35 19 865

469 5 20 444 456 5 20 432 438 6 18 414

1,334 359 0 975 1,315 344 0 971 1,274 338 0 936

1,259 292 59 907 1,236 297 59 880 1,208 286 59 864

2,271 89 10 2,173 2,245 87 3 2,156 2,199 75 11 2,113

15,663 2,387 70 13,206 13,821 2,187 64 11,570 13,097 2,347 65 10,684

3,093 681 0 2,413 3,013 709 0 2,304 2,729 665 0 2,064

680 61 40 580 640 61 39 540 583 99 38 446

1,124 118 10 995 1,117 115 12 989 1,031 180 0 851

7,245 484 47 6,714 7,085 430 47 6,607 6,958 345 119 6,494

6,394 434 0 5,960 6,307 384 0 5,923 6,071 382 0 5,689

781 43 28 710 783 44 27 711 735 57 25 654

1,393 23 35 1,335 1,348 23 34 1,291 1,299 24 32 1,243

22,203 1,450 160 20,593 22,035 1,546 154 20,335 21,937 1,655 152 20,130

3,294 127 8 3,159 3,242 158 10 3,074 3,204 239 13 2,952

724 22 37 665 690 20 40 631 685 21 38 626

18,614 3,330 46 15,238 18,162 3,094 43 15,025 17,815 2,930 39 14,846

426 89 6 331 407 85 12 310 401 87 7 307

5,936 125 93 5,718 5,883 121 92 5,670 5,728 88 93 5,547

6,499 138 51 6,310 6,450 114 50 6,286 6,377 78 52 6,247

62,457 1,661 0 60,796 59,529 1,648 0 57,880 56,836 1,660 0 55,177

16,211 1,554 0 14,657 16,116 1,648 0 14,468 15,741 1,565 0 14,176

1,491 52 19 1,420 1,434 51 19 1,363 1,424 49 19 1,356

8,669 1,345 29 7,295 8,723 1,296 34 7,393 8,682 1,279 47 7,356

718 7 50 660 694 7 50 637 634 8 49 577

15,229 3,524 0 11,705 15,080 2,997 0 12,083 14,949 2,359 0 12,590

4,667 43 67 4,557 4,581 56 66 4,459 4,218 93 67 4,059

4,620 588 0 4,032 4,622 588 1 4,032 4,308 482 0 3,826

5,087 525 36 4,526 4,940 579 31 4,330 4,728 489 31 4,208

357 44 29 284 355 44 28 283 342 93 28 221

6,440 485 65 5,890 6,375 265 119 5,990 5,988 238 119 5,631

18,944 451 0 18,493 18,774 420 0 18,354 18,573 458 0 18,115

832 37 20 775 789 34 22 733 853 37 19 796

2,577 109 74 2,393 2,465 115 67 2,283 2,372 114 65 2,193

274,831 31,142 0 243,689 262,172 30,557 0 231,615 262,735 30,250 0 232,485

4,711 468 0 4,243 4,592 357 0 4,235 4,529 350 0 4,179
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Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.



Massachusetts Department of Revenue – Division of Local Services – Local Aid Section APPENDIX E

Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

15,040 274 2,716 12,050 13,421 332 2,514 10,575 13,577 156 2,508 10,912

7,755 76 1,568 6,111 7,456 70 1,427 5,959 7,590 68 1,425 6,096

396,824 100,204 78,301 218,319 379,276 88,725 77,760 212,791 387,347 78,500 74,532 234,314

14,575 1,124 4,964 8,487 12,156 1,139 4,533 6,484 12,569 1,078 4,479 7,013

30,980 12,933 8,889 9,159 29,752 11,737 8,741 9,275 31,632 10,888 8,615 12,128

65,086 4,774 2,230 58,082 61,411 3,737 2,259 55,415 59,481 2,581 2,544 54,355

56,637 7,371 2,641 46,625 49,928 7,049 2,308 40,571 45,748 6,871 2,286 36,592

59,250 8,928 3,769 46,553 56,177 8,527 3,384 44,266 51,845 7,446 3,402 40,997

22,217 4,198 3,561 14,458 21,249 6,892 3,349 11,008 22,253 7,073 3,401 11,779

9,323 1,558 1,712 6,053 8,842 1,746 1,578 5,517 8,985 1,751 1,602 5,631

21,643 413 5,398 15,832 18,600 491 5,098 13,011 18,871 563 5,026 13,282

56,500 4,149 3,281 49,070 50,674 4,615 3,115 42,943 48,567 4,715 3,684 40,168

42,437 7,064 4,802 30,571 40,869 7,120 4,608 29,141 43,441 7,129 4,630 31,682

9,253 216 2,023 7,013 8,731 215 1,996 6,520 9,149 181 1,980 6,987

5,456 76 281 5,098 4,468 47 278 4,144 4,529 33 276 4,220

12,487 950 835 10,703 12,030 958 794 10,278 12,505 943 802 10,759

18,912 2,757 755 15,399 17,130 2,843 709 13,579 16,853 3,255 720 12,877

7,920 123 518 7,279 7,494 69 516 6,909 7,579 107 510 6,963

6,862 454 456 5,953 5,965 403 450 5,112 5,791 510 450 4,831

2,251 772 159 1,320 2,111 814 149 1,148 2,136 853 146 1,137

3,745 108 373 3,263 3,610 106 353 3,150 3,686 98 356 3,232

8,611 483 560 7,568 6,894 391 547 5,956 7,061 511 546 6,004

6,910 1,805 523 4,583 6,475 1,822 499 4,154 6,712 1,912 502 4,298

860 172 118 569 827 168 115 544 841 158 115 568

38,176 4,534 532 33,110 31,417 3,561 778 27,079 29,595 3,181 766 25,648

718 67 164 487 690 65 166 460 727 52 166 509

7,844 281 468 7,095 7,058 321 467 6,269 7,046 317 460 6,269

6,185 361 228 5,595 6,013 444 216 5,353 6,010 369 217 5,424

5,876 397 218 5,261 5,697 504 223 4,969 5,717 536 225 4,956

9,410 150 663 8,597 8,442 105 621 7,715 8,509 120 617 7,772

1,654 8 134 1,513 1,589 28 174 1,387 1,621 20 165 1,437

147,951 9,338 1,909 136,704 138,464 7,942 1,758 128,764 134,368 6,657 1,774 125,938

4,895 150 245 4,500 4,745 137 242 4,366 4,778 122 233 4,423

203 44 108 51 193 43 105 46 208 40 107 61

6,327 2,433 419 3,475 6,045 1,993 401 3,651 6,262 1,713 407 4,142

7,052 187 254 6,611 6,841 215 247 6,379 6,915 241 250 6,424

12,781 2,599 570 9,611 12,059 2,603 544 8,912 12,346 2,477 545 9,324

2,064 66 190 1,808 1,996 65 186 1,746 2,027 76 197 1,754

815 33 72 711 773 49 73 651 835 109 71 655

11,658 1,255 270 10,134 10,593 975 385 9,232 10,795 963 393 9,440

9,314 628 610 8,076 8,578 615 583 7,380 8,227 498 583 7,147

4,274 217 172 3,885 4,165 208 161 3,795 4,210 212 182 3,816

9,337 529 604 8,203 8,790 567 572 7,652 9,087 508 575 8,003

25,482 1,954 1,083 22,445 24,753 3,915 1,039 19,799 25,145 4,551 1,047 19,547

41,816 1,253 1,950 38,613 38,047 1,263 1,829 34,954 37,243 1,349 1,883 34,010

18,960 3,534 679 14,748 16,791 3,573 624 12,595 16,544 3,128 614 12,802

13,028 125 523 12,381 12,349 121 472 11,756 12,531 83 470 11,978

28,160 4,677 874 22,610 25,017 5,942 831 18,244 23,967 6,151 841 16,974

7,725 1,754 563 5,408 7,360 1,556 561 5,242 7,708 1,433 560 5,715

8,082 347 372 7,362 7,862 425 362 7,075 7,843 410 354 7,079

7,012 844 453 5,715 6,633 843 433 5,357 6,893 735 438 5,721

3,973 300 291 3,381 3,688 403 282 3,003 3,829 533 284 3,012

1,723 81 129 1,513 1,673 93 123 1,457 1,702 74 123 1,505

8,138 933 527 6,678 7,823 856 506 6,461 8,003 749 501 6,753

9,781 580 509 8,692 9,431 616 471 8,344 9,580 617 472 8,491

16,309 298 1,281 14,730 15,091 389 1,217 13,485 15,781 319 1,229 14,233

8,927 562 591 7,773 8,648 551 551 7,546 8,692 529 556 7,608

381 54 103 224 366 52 96 218 388 40 98 251

2,931 51 238 2,642 2,826 81 240 2,504 2,815 47 239 2,530

5,160 252 309 4,600 4,535 273 288 3,975 4,582 265 289 4,027

35,194 1,351 1,136 32,708 33,062 1,174 1,085 30,803 30,629 1,092 1,086 28,451

13,184 265 472 12,447 12,548 185 449 11,913 12,686 206 442 12,038

8,546 52 452 8,042 7,530 52 432 7,046 7,076 31 430 6,615

9,271 279 370 8,622 8,861 252 386 8,223 8,762 272 446 8,043

12,490 2,386 805 9,298 11,550 2,447 783 8,319 11,749 2,612 752 8,385

9,295 421 84 8,790 9,108 384 89 8,635 9,182 325 85 8,772

6,902 219 74 6,609 6,456 122 107 6,227 6,518 114 108 6,297

10,997 2,335 0 8,661 10,914 2,373 0 8,540 10,975 2,418 37 8,520

9,849 2,397 85 7,367 8,714 2,370 57 6,288 8,819 2,865 61 5,893

808 28 20 761 728 26 19 683 787 36 11 740

500 12 12 476 465 11 12 442 511 10 13 488

7,010 1,072 76 5,862 6,482 1,000 65 5,418 6,207 901 70 5,237

38,314 4,022 0 34,292 34,642 3,937 0 30,706 34,776 3,743 0 31,032

9,797 732 0 9,065 8,159 706 0 7,453 8,258 737 0 7,520

1,166 64 22 1,081 1,009 58 22 929 5,784 766 24 4,994

9,914 871 0 9,042 9,724 856 0 8,868 9,740 887 11 8,841

4,609 173 15 4,422 4,494 156 19 4,318 5,821 203 35 5,583

24,457 5,509 10 18,937 23,193 5,485 42 17,667 23,732 5,563 64 18,105

7,365 3,037 0 4,329 7,311 2,877 0 4,434 7,056 2,366 0 4,690

1,738 54 20 1,665 1,706 42 20 1,644 1,723 43 18 1,662

2,185 145 51 1,989 2,138 128 51 1,960 2,143 99 51 1,993

3,554 226 141 3,186 3,368 250 144 2,974 3,607 270 139 3,198

167,341 6,061 0 161,279 157,676 5,815 0 151,862 149,383 5,686 0 143,697

1,213 46 6 1,161 1,176 19 30 1,127 1,197 20 18 1,158

11,310 365 27 10,918 11,054 362 29 10,663 11,064 252 28 10,784

15,059 1,751 1 13,307 14,473 1,802 0 12,671 14,837 1,820 10 13,008

21,834 1,002 128 20,704 21,192 871 121 20,201 21,233 700 126 20,407

5,517 363 2 5,152 5,344 309 1 5,034 5,342 220 33 5,089

11,699 282 52 11,365 11,487 261 55 11,171 11,498 202 58 11,237

11,593 533 144 10,916 11,316 539 143 10,634 11,366 497 147 10,723

234 7 21 206 230 7 19 204 251 7 19 225

53,446 5,346 0 48,100 49,632 5,255 0 44,377 49,100 4,918 0 44,181

10,232 1,904 0 8,329 9,906 1,761 7 8,137 9,961 1,682 15 8,264

30,308 4,814 23 25,471 30,032 4,684 22 25,326 30,136 4,396 54 25,685

1,468 190 37 1,240 1,367 187 39 1,141 2,577 174 37 2,366

6,181 373 48 5,760 6,058 352 48 5,659 6,147 270 45 5,832

10,749 5,726 0 5,023 10,721 5,630 0 5,091 10,634 4,519 0 6,115

10,521 711 112 9,698 10,028 696 107 9,225 10,122 480 108 9,534

802 81 0 721 715 55 20 640 766 55 21 690

820 111 41 669 778 110 43 624 832 124 39 669

3,589 64 49 3,476 3,483 71 48 3,363 3,525 79 49 3,397

FY2013 FY2012 FY2011
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Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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Municipality

HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY2013 FY2012 FY2011

8,457 463 90 7,904 7,797 429 88 7,280 7,922 434 89 7,400

1,234 73 66 1,095 1,147 68 63 1,016 1,228 65 63 1,100

3,607 593 34 2,980 3,291 590 29 2,672 3,429 616 29 2,784

50,478 5,315 0 45,163 45,312 5,240 0 40,073 44,919 5,087 0 39,832

1,836 36 91 1,708 1,701 34 89 1,578 1,808 33 86 1,689

9,122 309 52 8,761 8,561 372 53 8,136 8,628 374 54 8,201

6,784 492 88 6,204 6,517 531 83 5,903 6,637 538 82 6,016

5,417 358 48 5,011 5,115 327 48 4,740 5,295 235 79 4,981

5,284 182 10 5,092 5,075 176 7 4,892 4,932 182 15 4,735

1,219 137 27 1,055 869 120 32 716 3,042 121 41 2,880

996 88 31 876 948 85 22 841 994 83 24 887

173,014 16,459 0 156,554 163,778 13,494 0 150,284 154,539 17,371 0 137,168

11,484 444 0 11,040 11,320 419 0 10,901 11,183 401 0 10,781

49,730 3,400 0 46,330 47,994 3,226 0 44,768 46,196 2,922 0 43,274

4,809 985 34 3,790 4,510 947 31 3,532 4,511 938 29 3,544

150,750 11,787 0 138,963 144,034 11,757 0 132,277 138,806 12,800 0 126,006

6,719 1,029 33 5,657 5,936 771 31 5,134 5,982 709 30 5,243

20,447 2,245 18 18,184 20,030 1,895 40 18,095 20,153 1,897 55 18,201

23,084 4,310 27 18,747 19,678 3,871 103 15,705 19,581 4,003 107 15,472

16,084 683 6 15,395 15,751 670 5 15,076 15,880 549 79 15,253

5,606 442 0 5,163 5,001 521 0 4,480 5,116 560 0 4,557

11,495 684 15 10,796 11,282 618 0 10,664 11,190 604 3 10,583

760 166 0 594 710 176 0 534 740 153 6 582

44,484 1,701 0 42,783 43,774 1,630 0 42,145 43,944 1,484 0 42,460

20,179 686 9 19,484 19,612 531 0 19,082 19,202 477 0 18,726

8,394 268 40 8,086 8,203 286 40 7,877 8,291 306 43 7,942

5,813 314 41 5,458 5,448 324 41 5,083 5,225 314 43 4,868

715 171 34 510 677 194 32 451 698 182 44 472

7,157 2,582 4 4,572 6,873 2,491 6 4,376 6,797 2,472 31 4,293

9,074 1,696 71 7,307 8,195 1,809 72 6,314 8,345 2,007 62 6,277

22,648 2,799 2 19,848 22,173 2,678 0 19,495 22,324 2,946 0 19,378

8,254 94 97 8,063 8,002 128 90 7,784 8,102 97 109 7,896

4,777 235 75 4,466 4,439 301 75 4,062 4,572 404 76 4,092

17,593 720 102 16,770 16,415 674 92 15,649 15,884 735 91 15,058

14,457 2,572 33 11,852 14,522 2,799 16 11,708 14,635 2,641 20 11,975

4,153 1,047 68 3,038 3,948 1,105 64 2,779 3,965 961 65 2,939

578 21 31 525 546 29 30 487 574 27 29 518

14,686 510 0 14,176 14,362 402 7 13,953 14,373 361 51 13,961

28,399 6,425 62 21,912 27,574 5,383 62 22,129 27,088 4,644 68 22,376

834 48 18 767 794 58 17 719 811 55 18 739

427 6 18 402 405 5 19 381 418 4 19 394

1,251 326 0 925 1,186 319 0 868 1,216 297 8 911

1,153 282 59 812 1,061 277 55 728 1,136 245 56 834

2,176 72 1 2,102 2,126 66 0 2,060 2,135 63 2 2,070

12,973 2,219 85 10,669 12,543 2,049 96 10,399 12,650 2,135 113 10,401

2,613 615 0 1,998 2,557 731 0 1,826 2,389 596 0 1,793

576 110 38 428 528 131 36 361 554 130 36 387

986 141 44 801 924 129 40 755 977 157 26 795

6,792 374 118 6,300 6,541 384 114 6,043 6,689 455 113 6,121

5,820 362 0 5,458 5,396 357 0 5,039 5,441 324 0 5,116

721 43 25 653 692 40 25 627 706 40 25 641

1,252 24 32 1,196 1,161 26 31 1,103 5,805 1,341 30 4,434

21,790 1,750 150 19,890 21,543 1,869 114 19,560 21,675 1,641 116 19,918

3,155 216 17 2,922 3,072 295 15 2,763 3,157 345 16 2,796

691 21 37 633 621 22 34 565 656 22 35 599

17,372 2,696 36 14,639 15,968 2,664 34 13,270 15,391 2,726 37 12,628

386 85 6 294 360 82 4 273 386 81 3 302

5,617 67 94 5,455 5,410 94 90 5,226 5,538 145 89 5,304

6,342 67 53 6,222 6,244 120 50 6,075 6,191 104 51 6,036

56,312 1,488 15 54,809 53,678 1,407 12 52,259 52,527 1,303 25 51,199

15,545 1,423 0 14,122 15,178 1,208 0 13,970 15,397 1,155 0 14,242

1,374 48 19 1,306 1,296 24 48 1,224 1,357 23 47 1,287

8,652 1,213 47 7,392 8,493 858 49 7,586 8,481 643 51 7,787

621 7 49 565 567 6 42 520 609 6 42 561

14,662 2,044 0 12,618 14,517 2,045 0 12,472 14,497 2,151 0 12,346

4,143 135 67 3,941 4,024 162 67 3,794 4,116 197 66 3,853

4,315 492 1 3,823 4,146 433 8 3,706 4,081 351 4 3,727

4,231 500 29 3,702 3,999 635 32 3,332 3,803 741 35 3,028

328 106 27 195 310 128 26 155 324 105 25 195

5,714 246 117 5,350 5,566 245 111 5,210 5,547 291 115 5,141

18,305 398 0 17,907 17,855 334 76 17,446 17,907 379 76 17,452

815 39 17 759 779 38 15 726 814 33 21 759

2,335 104 70 2,160 2,187 96 69 2,022 2,311 95 73 2,144

254,774 32,162 0 222,612 242,483 29,802 0 212,680 232,469 28,433 0 204,036

4,483 327 0 4,155 4375.904 318.737 0.746 4056.421 4421.397 323.385 10.835 4087.177

E-7

Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

13,303 113 2,527 10,663 15,568 181 2,483 12,904 15,973 139 2,490 13,344

6,698 120 1,435 5,144 7,519 108 1,409 6,001 7,020 94 1,412 5,514

528,685 71,048 74,729 382,909 582,969 71,679 71,437 439,853 582,313 63,610 67,532 451,172

13,271 1,062 4,488 7,720 15,586 971 4,453 10,162 15,530 1,034 4,477 10,019

30,222 7,893 8,303 14,026 37,326 8,364 8,172 20,790 39,664 8,447 8,064 23,153

58,406 2,528 2,346 53,532 61,753 2,533 1,983 57,238 60,543 2,162 1,964 56,417

41,470 7,107 2,289 32,074 43,938 6,194 2,238 35,507 38,380 5,228 2,225 30,927

53,077 6,756 3,422 42,900 57,671 6,757 3,361 47,552 55,569 6,283 3,375 45,912

23,038 7,124 3,413 12,501 26,516 6,890 3,367 16,259 27,690 6,315 3,233 18,142

8,323 2,019 1,614 4,691 9,491 1,905 1,566 6,020 9,272 1,929 1,572 5,771

20,051 550 5,114 14,386 22,360 597 5,007 16,756 21,396 592 5,023 15,780

43,713 4,535 3,399 35,779 47,376 4,499 2,832 40,045 46,067 3,990 2,767 39,311

44,310 5,657 4,570 34,083 50,476 5,605 4,508 40,364 52,842 5,317 4,528 42,997

9,661 254 1,997 7,409 11,235 1,963 1,945 7,327 11,618 1,757 1,951 7,909

4,836 14 269 4,553 5,252 27 260 4,965 4,970 12 251 4,707

13,108 1,114 808 11,186 14,823 1,071 797 12,955 15,102 963 803 13,336

14,846 3,412 705 10,730 16,577 3,115 689 12,773 15,221 2,925 678 11,617

8,012 117 513 7,383 8,928 86 502 8,340 8,361 67 469 7,825

6,026 502 449 5,076 6,777 492 439 5,846 6,608 416 434 5,757

2,247 872 147 1,228 2,408 901 146 1,361 2,389 944 145 1,300

3,838 51 358 3,429 4,371 58 338 3,975 4,268 43 339 3,887

7,475 546 547 6,381 8,496 430 521 7,545 8,467 373 524 7,570

7,083 2,086 494 4,503 8,183 1,841 476 5,866 8,322 1,738 478 6,105

926 156 115 655 1,054 157 114 784 980 153 114 713

27,083 2,994 730 23,359 30,048 2,325 1,305 26,417 28,006 2,236 1,310 24,460

762 64 168 531 998 77 167 754 1,034 77 168 789

6,500 351 458 5,691 7,109 2,301 439 4,369 6,931 2,302 433 4,195

6,356 305 218 5,833 6,901 323 216 6,362 6,973 1,251 217 5,505

5,981 756 227 4,999 6,554 1,027 226 5,301 6,798 1,173 227 5,398

9,018 85 621 8,312 9,778 93 609 9,076 9,064 86 609 8,369

1,761 7 164 1,590 2,068 23 160 1,885 2,011 22 160 1,829

137,429 6,379 1,784 129,266 146,471 6,724 1,773 137,973 143,071 5,582 1,788 135,702

5,048 74 233 4,741 5,450 63 231 5,156 4,892 63 232 4,596

224 42 108 74 318 42 107 169 342 8 107 227

6,271 1,232 410 4,629 6,789 1,273 408 5,109 6,479 1,989 409 4,082

7,398 260 251 6,887 7,910 206 248 7,456 7,711 170 249 7,292

12,698 2,484 548 9,666 14,567 2,740 537 11,290 13,086 2,251 531 10,304

2,164 91 191 1,882 2,352 52 188 2,112 2,288 67 187 2,034

931 160 72 699 1,052 154 72 826 985 32 72 880

9,704 1,161 379 8,164 10,962 910 643 9,409 10,888 1,001 643 9,244

7,712 490 579 6,643 8,419 532 572 7,316 7,602 486 572 6,544

4,561 257 176 4,127 4,949 231 208 4,511 4,967 282 211 4,473

9,510 443 577 8,490 11,012 456 572 9,984 10,839 359 573 9,907

26,668 4,904 1,053 20,711 29,256 5,018 1,043 23,195 29,628 4,607 1,032 23,989

34,785 1,188 1,876 31,722 40,755 961 1,835 37,959 41,137 971 1,817 38,349

17,836 3,054 618 14,164 19,274 4,810 611 13,852 19,488 4,131 613 14,744

12,257 106 474 11,677 13,384 132 465 12,787 12,529 116 466 11,946

21,342 5,771 848 14,723 23,407 5,285 833 17,288 23,189 5,373 841 16,975

7,940 1,136 557 6,247 9,184 1,155 546 7,482 9,253 2,581 542 6,130

8,350 406 349 7,595 8,948 375 345 8,228 8,917 380 346 8,191

7,150 660 440 6,050 8,202 1,715 433 6,054 8,495 1,677 435 6,383

4,140 698 286 3,155 4,653 627 285 3,741 4,417 313 288 3,817

1,790 55 124 1,610 2,003 45 124 1,834 2,033 59 124 1,850

8,245 774 503 6,967 9,264 643 495 8,126 9,413 601 495 8,317

9,916 549 473 8,894 10,888 656 467 9,765 10,182 665 465 9,051

17,392 424 1,235 15,734 20,395 302 1,196 18,897 21,010 255 1,199 19,556

7,914 509 552 6,852 8,462 478 544 7,440 6,703 469 543 5,691

401 27 94 280 541 27 93 421 588 27 94 467

2,981 33 239 2,709 3,223 33 235 2,956 2,869 32 233 2,603

4,334 269 287 3,779 4,644 241 279 4,125 4,257 240 280 3,737

32,190 1,144 1,091 29,955 35,279 5,151 1,080 29,048 34,088 4,638 1,083 28,367

12,354 157 444 11,753 13,311 164 434 12,713 10,337 125 432 9,780

6,556 25 433 6,098 7,165 31 425 6,709 6,279 29 426 5,823

9,224 354 413 8,458 10,471 303 347 9,821 10,756 926 344 9,486

12,371 2,992 758 8,620 14,160 3,118 746 10,296 13,935 3,078 748 10,109

9,763 372 79 9,312 10,525 345 81 10,099 10,316 258 88 9,970

6,534 117 109 6,308 7,072 112 108 6,853 6,289 103 108 6,077

11,573 2,594 39 8,941 12,257 2,636 19 9,602 12,166 2,600 46 9,520

9,580 3,013 66 6,501 10,548 2,793 80 7,674 9,963 2,779 95 7,088

814 32 15 767 935 34 18 883 1,009 29 24 956

486 7 15 464 539 5 16 517 574 7 15 552

6,211 681 69 5,461 6,614 575 99 5,939 6,125 599 99 5,428

35,900 3,534 0 32,367 38,253 3,489 0 34,764 37,112 3,103 35 33,973

7,555 720 0 6,835 8,217 659 1 7,557 7,674 676 15 6,983

6,122 664 26 5,432 6,248 531 26 5,691 6,245 440 29 5,777

10,299 831 25 9,443 10,966 728 101 10,137 10,717 634 100 9,983

6,126 186 35 5,904 6,380 211 35 6,134 6,309 199 35 6,075

24,081 5,420 72 18,589 25,651 4,614 71 20,966 24,345 3,893 67 20,386

7,545 2,273 0 5,271 8,196 2,007 0 6,189 8,003 1,821 0 6,182

1,822 61 0 1,761 1,895 39 22 1,834 1,745 42 32 1,671

2,214 140 50 2,024 2,375 104 51 2,221 2,350 90 50 2,210

3,768 286 143 3,339 4,341 297 144 3,900 4,718 289 144 4,285

146,499 5,610 0 140,888 154,419 5,141 0 149,278 150,467 4,975 0 145,492

1,253 5 23 1,225 1,399 23 20 1,356 1,358 40 31 1,287

11,703 297 30 11,376 12,334 280 31 12,022 12,206 281 23 11,902

14,511 1,761 14 12,736 16,255 1,886 16 14,353 15,670 1,633 21 14,016

20,889 718 129 20,042 22,184 572 160 21,452 21,250 646 158 20,446

5,228 180 79 4,969 5,636 151 93 5,392 4,914 155 93 4,666

12,135 213 58 11,864 12,786 168 56 12,562 12,423 168 59 12,196

11,941 589 146 11,205 12,785 571 146 12,068 12,003 573 146 11,283

239 7 19 212 316 31 20 265 345 32 20 293

50,373 4,531 0 45,842 53,221 4,093 0 49,128 53,172 4,205 0 48,966

10,196 1,816 27 8,353 10,815 1,748 97 8,970 10,171 1,676 104 8,391

31,775 4,118 54 27,603 33,197 3,896 192 29,108 31,000 3,751 196 27,052

2,690 158 35 2,497 3,011 180 24 2,807 3,009 176 57 2,776

5,545 261 45 5,240 5,858 332 46 5,480 5,811 376 46 5,389

10,168 3,698 0 6,470 11,418 3,673 0 7,745 11,673 3,329 0 8,344

9,639 385 107 9,147 10,140 211 105 9,823 9,859 154 101 9,604

802 29 48 725 1,050 27 48 975 1,126 27 47 1,051

880 122 38 720 1,027 132 38 856 1,075 158 41 876

3,546 115 49 3,382 3,826 113 49 3,664 3,796 82 50 3,665

FY2010 FY2009 FY2008
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Municipality

HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY2010 FY2009 FY2008

7,993 453 89 7,451 8,678 389 90 8,199 8,776 397 90 8,289

1,245 66 63 1,116 1,500 65 63 1,372 1,647 59 63 1,525

3,523 625 27 2,872 3,937 612 29 3,295 3,928 646 32 3,250

46,009 4,696 0 41,313 49,290 4,515 3 44,773 49,197 4,130 46 45,020

1,917 61 68 1,787 2,201 70 72 2,059 2,399 74 70 2,256

8,849 297 61 8,491 9,542 459 88 8,995 9,361 503 88 8,770

6,874 483 83 6,308 7,258 372 90 6,796 7,070 343 90 6,637

5,252 224 80 4,949 5,701 233 80 5,388 5,650 263 80 5,307

4,940 180 24 4,736 5,259 161 42 5,056 4,933 200 52 4,681

3,213 97 53 3,063 3,517 98 53 3,366 3,527 102 58 3,366

1,009 86 26 897 1,106 87 28 992 1,195 91 24 1,080

153,568 17,776 0 135,793 161,939 17,016 0 144,922 156,663 16,412 0 140,251

11,741 356 0 11,385 12,330 366 18 11,946 12,088 410 4 11,674

46,328 2,840 0 43,488 48,760 2,601 0 46,158 44,367 2,478 0 41,889

4,080 1,039 30 3,011 4,190 919 34 3,237 3,570 875 42 2,653

143,802 13,672 0 130,130 153,761 13,109 0 140,651 155,712 12,837 0 142,875

6,016 669 35 5,313 6,510 764 37 5,709 6,296 643 39 5,614

19,383 1,825 53 17,506 20,378 1,817 69 18,491 18,601 1,652 91 16,858

17,743 3,045 182 14,516 19,241 2,446 175 16,620 17,404 2,120 182 15,102

16,763 495 148 16,120 17,675 441 157 17,077 17,361 553 158 16,650

4,915 477 0 4,439 5,404 392 65 4,948 5,125 270 65 4,790

10,411 562 5 9,844 10,949 410 64 10,474 10,108 373 66 9,670

809 116 5 688 889 132 0 757 979 121 3 855

42,159 1,366 0 40,793 44,583 1,232 0 43,351 43,944 1,240 0 42,705

19,624 484 4 19,136 20,653 441 35 20,177 20,297 321 60 19,916

8,625 318 52 8,255 9,252 306 52 8,895 9,167 424 55 8,688

4,709 367 44 4,298 5,082 381 45 4,656 4,368 929 42 3,397

723 181 44 498 809 121 44 644 844 114 44 686

7,243 2,318 21 4,904 8,272 2,432 0 5,840 8,530 2,154 7 6,369

7,747 2,268 68 5,410 8,561 2,231 76 6,254 8,248 2,090 93 6,065

23,578 2,951 6 20,621 24,942 2,993 9 21,939 24,359 2,882 59 21,419

7,832 106 89 7,637 8,500 78 88 8,333 7,835 70 89 7,676

4,603 368 74 4,161 4,947 255 72 4,620 4,836 266 74 4,496

16,426 758 92 15,577 17,209 646 91 16,472 17,522 583 90 16,849

15,457 2,431 28 12,998 16,451 2,415 39 13,997 15,952 2,105 72 13,774

3,750 944 65 2,740 4,145 964 66 3,115 3,958 1,051 66 2,841

588 30 29 529 667 37 29 601 714 52 29 633

13,857 223 118 13,516 14,546 287 117 14,142 13,803 291 112 13,400

27,011 4,488 74 22,449 28,555 4,260 152 24,143 26,902 3,811 244 22,847

818 53 18 748 896 53 18 825 874 52 18 804

404 8 18 377 505 12 18 475 531 10 20 501

1,434 258 45 1,131 1,951 259 46 1,646 2,076 251 67 1,759

1,164 235 57 872 1,363 242 57 1,064 1,426 244 58 1,124

2,051 62 6 1,982 2,191 61 14 2,116 2,125 58 14 2,053

12,936 2,127 113 10,695 13,908 2,124 113 11,670 13,574 1,932 113 11,528

2,424 648 0 1,776 2,663 616 0 2,047 2,572 628 0 1,944

606 118 37 450 750 118 37 596 812 94 37 681

920 155 27 738 1,127 137 31 959 1,143 159 43 940

7,088 410 114 6,564 7,796 386 115 7,295 7,332 373 115 6,844

5,760 328 2 5,430 6,207 297 28 5,881 5,948 286 17 5,645

748 39 26 682 842 38 27 777 787 37 27 723

6,213 1,406 29 4,778 6,635 1,255 33 5,347 6,546 1,077 34 5,435

21,954 1,677 139 20,137 23,023 1,361 142 21,521 21,694 1,009 142 20,543

3,334 242 57 3,035 3,575 233 57 3,285 3,485 208 57 3,220

673 25 38 610 876 30 38 808 962 29 38 895

15,802 2,824 50 12,929 16,859 2,588 65 14,206 15,940 2,473 72 13,396

401 84 1 316 507 44 39 423 556 42 39 474

5,681 112 104 5,465 6,267 190 108 5,970 6,037 57 108 5,872

6,643 159 52 6,432 6,962 160 49 6,754 6,841 186 41 6,614

53,293 1,324 36 51,932 56,666 1,350 44 55,272 55,917 1,319 92 54,505

16,053 887 0 15,166 17,091 743 0 16,348 17,031 569 0 16,462

1,517 21 48 1,448 1,751 21 47 1,683 1,860 20 48 1,792

8,868 457 51 8,360 9,027 243 49 8,734 8,750 209 49 8,493

628 12 42 574 727 17 41 669 777 17 41 719

14,638 2,336 0 12,302 15,376 2,092 0 13,284 14,965 1,701 45 13,218

4,297 123 77 4,097 4,650 108 82 4,460 4,453 93 83 4,277

4,346 277 27 4,041 4,611 263 8 4,340 4,568 249 10 4,309

3,769 740 36 2,993 4,063 761 34 3,268 3,791 626 33 3,132

347 104 25 218 438 66 26 345 464 69 26 370

5,865 321 111 5,434 6,268 190 110 5,968 5,678 201 98 5,379

17,521 386 77 17,058 18,441 292 76 18,073 17,050 258 105 16,687

779 42 19 719 980 43 22 915 1,045 42 24 979

2,410 98 74 2,237 2,625 91 78 2,456 2,931 80 82 2,769

223,777 26,780 0 196,997 239,970 25,632 0 214,338 237,298 23,628 0 213,670

4716.84 323.561 12.658 4380.621 5086.448 322.713 64.601 4699.134 5099.996 347.545 70.461 4681.99
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Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

15,601 189 2,417 12,995 14,791 195 2,348 12,248 15,390 225 2,458 12,707

6,595 103 1,373 5,119 6,708 90 1,337 5,280 7,373 120 1,351 5,902

566,857 58,835 66,211 441,811 538,999 55,433 65,185 418,381 531,602 51,801 65,075 414,726

14,578 872 4,358 9,349 14,585 1,012 4,232 9,341 17,094 817 4,446 11,831

39,250 8,065 7,815 23,371 38,239 8,227 7,590 22,421 40,753 5,628 7,418 27,707

55,502 1,733 1,933 51,836 51,908 1,362 1,911 48,635 59,462 1,441 1,856 56,166

33,324 4,916 2,163 26,244 30,133 4,339 2,104 23,690 31,140 4,034 2,110 24,996

52,320 5,741 3,219 43,360 48,161 5,131 3,128 39,903 52,007 5,070 3,170 43,766

27,273 6,209 3,152 17,912 25,352 5,373 3,067 16,912 28,350 4,755 3,207 20,388

8,716 1,889 1,504 5,323 7,464 1,568 1,448 4,448 7,284 1,378 1,454 4,452

19,423 604 4,874 13,945 19,244 429 4,725 14,089 20,688 290 4,743 15,655

42,073 3,550 2,685 35,838 37,240 3,055 2,634 31,551 36,152 2,391 2,740 31,021

52,185 4,678 4,398 43,108 49,703 4,315 4,275 41,112 51,460 4,557 4,397 42,505

11,193 1,750 1,896 7,546 10,363 1,460 1,844 7,059 10,966 1,196 1,895 7,875

4,486 19 243 4,225 4,147 31 235 3,881 4,495 35 258 4,202

14,746 1,018 779 12,950 13,598 890 752 11,956 14,795 844 786 13,165

13,974 2,901 657 10,416 12,222 2,449 630 9,143 11,700 2,060 707 8,933

7,720 83 450 7,187 7,113 70 427 6,616 6,913 43 488 6,382

6,132 377 417 5,337 5,359 314 400 4,645 5,447 320 424 4,703

2,227 954 141 1,132 2,061 764 136 1,160 2,421 636 141 1,644

4,003 55 328 3,620 4,028 52 316 3,660 3,390 28 326 3,035

8,000 300 497 7,202 7,287 242 478 6,568 7,694 244 505 6,945

8,098 1,801 450 5,847 7,363 1,466 434 5,463 6,956 1,127 496 5,333

839 149 110 580 714 145 106 462 1,387 135 108 1,144

24,347 2,364 1,272 20,711 21,434 2,405 1,237 17,791 23,956 2,737 1,303 19,916

1,001 79 163 759 833 19 157 656 725 17 161 547

6,373 2,213 411 3,749 5,682 1,832 380 3,471 7,686 1,521 406 5,759

6,541 1,164 210 5,166 5,918 981 203 4,735 5,664 781 225 4,658

6,727 1,249 219 5,259 6,455 1,319 211 4,925 6,315 1,576 223 4,516

8,117 84 590 7,443 8,416 61 572 7,783 8,059 51 623 7,385

1,885 52 155 1,678 2,017 8 151 1,859 2,433 7 162 2,264

135,188 4,665 1,735 128,789 127,252 2,876 1,673 122,703 130,260 2,131 1,788 126,341

3,716 61 226 3,430 3,275 112 218 2,945 3,039 94 232 2,713

333 12 104 217 296 8 100 188 266 8 105 153

5,966 1,815 395 3,756 6,053 1,987 382 3,684 4,848 1,934 419 2,495

7,080 164 240 6,676 6,474 147 232 6,095 6,405 146 237 6,022

12,723 1,963 514 10,246 12,285 1,579 500 10,206 12,379 1,450 578 10,352

2,108 65 177 1,866 1,677 61 168 1,449 1,672 55 156 1,461

920 27 70 822 845 24 68 754 796 38 85 673

10,473 1,017 623 8,834 9,654 721 604 8,328 10,391 462 651 9,277

6,802 483 563 5,757 6,631 437 544 5,649 6,631 384 581 5,665

4,836 261 203 4,372 4,517 235 195 4,087 4,908 307 202 4,400

10,127 341 553 9,232 9,253 346 537 8,370 8,738 350 596 7,792

28,890 4,368 977 23,546 27,377 3,531 929 22,916 24,503 2,975 963 20,565

39,647 886 1,743 37,018 36,649 798 1,664 34,187 36,244 693 2,068 33,482

18,718 3,505 596 14,617 16,710 2,535 578 13,597 16,863 1,944 651 14,268

11,533 103 453 10,978 10,511 50 441 10,020 11,701 42 477 11,183

22,152 5,102 813 16,237 19,961 4,398 786 14,777 24,117 3,037 843 20,237

8,927 2,323 519 6,085 8,119 1,752 495 5,872 8,422 1,425 570 6,427

8,707 372 336 7,998 8,441 388 326 7,726 9,226 462 351 8,413

8,152 1,659 422 6,070 7,404 1,283 411 5,711 8,884 1,094 439 7,351

4,129 262 280 3,587 3,849 176 270 3,403 3,567 124 312 3,131

1,890 33 121 1,736 1,467 32 117 1,318 1,863 28 122 1,713

9,026 514 478 8,035 8,582 506 463 7,613 9,232 493 508 8,231

9,097 602 437 8,059 7,907 577 421 6,910 7,757 648 459 6,650

20,185 227 1,148 18,809 17,929 172 1,100 16,657 16,931 184 1,180 15,566

5,850 476 514 4,860 5,775 431 496 4,847 5,690 520 516 4,654

573 28 86 459 517 27 83 407 474 25 84 365

2,411 17 225 2,170 2,802 15 218 2,570 3,808 35 219 3,554

3,717 239 272 3,207 3,425 223 264 2,939 3,380 234 280 2,865

32,961 4,333 1,051 27,578 30,335 3,697 1,019 25,619 28,974 2,962 1,137 24,875

8,235 141 418 7,676 6,531 96 404 6,031 8,300 81 407 7,811

5,659 36 410 5,213 4,995 29 396 4,571 5,717 42 424 5,251

10,491 903 339 9,250 9,881 739 336 8,806 10,490 704 378 9,408

13,161 2,960 726 9,475 12,124 2,355 706 9,063 11,528 1,869 763 8,897

9,994 247 89 9,658 9,209 177 86 8,946 8,830 137 66 8,626

5,175 99 105 4,972 4,417 129 101 4,187 5,143 115 76 4,952

11,814 2,615 40 9,159 11,352 2,389 25 8,937 12,624 2,292 7 10,325

9,122 2,405 96 6,621 7,905 1,906 80 5,919 9,236 1,566 44 7,627

977 28 24 925 781 25 23 734 669 24 15 630

560 6 13 542 431 8 12 411 382 7 9 366

5,537 367 95 5,075 4,527 364 91 4,071 4,885 143 139 4,602

36,127 2,722 62 33,343 33,705 2,326 58 31,321 36,762 2,050 8 34,704

6,704 637 16 6,052 5,899 654 0 5,246 5,555 747 6 4,802

6,008 403 29 5,577 5,825 426 30 5,369 5,725 413 21 5,290

10,142 575 97 9,471 9,643 497 93 9,053 11,766 538 73 11,154

6,115 186 36 5,893 5,624 184 34 5,406 6,909 207 26 6,676

22,386 3,144 63 19,178 20,353 2,536 52 17,765 19,662 2,219 8 17,435

7,646 1,715 0 5,931 6,799 1,507 0 5,291 8,021 1,326 0 6,695

1,714 27 31 1,655 1,634 64 30 1,540 1,918 46 23 1,849

2,277 90 45 2,141 2,123 26 49 2,049 2,374 15 38 2,320

4,628 298 142 4,188 3,886 297 133 3,456 4,299 279 105 3,915

145,026 4,717 0 140,309 134,371 4,373 0 129,999 131,806 3,573 0 128,233

1,244 27 30 1,186 1,126 4 29 1,093 1,734 25 23 1,687

11,852 272 47 11,533 11,023 240 46 10,738 11,755 197 32 11,526

14,493 1,334 19 13,141 13,126 1,084 12 12,030 12,809 1,138 0 11,671

20,079 530 151 19,397 18,619 496 145 17,978 19,787 466 111 19,210

4,450 183 90 4,177 3,945 179 87 3,680 3,789 171 129 3,488

12,013 122 60 11,831 11,048 116 59 10,874 11,215 105 47 11,063

11,236 543 141 10,551 10,342 542 136 9,665 11,036 555 106 10,374

341 34 19 289 314 29 18 267 281 7 14 260

51,696 3,907 0 47,789 47,856 3,788 0 44,069 49,599 3,653 0 45,946

9,927 1,640 100 8,186 8,524 1,570 97 6,858 7,907 1,381 77 6,448

29,942 5,051 185 24,706 27,086 4,513 178 22,395 26,817 3,954 141 22,723

2,726 167 55 2,504 2,099 180 52 1,866 1,931 164 41 1,726

5,494 317 47 5,130 4,604 268 34 4,303 5,616 208 24 5,384

11,330 3,355 0 7,976 10,750 2,842 0 7,908 11,714 2,557 0 9,157

8,653 178 95 8,380 7,593 187 87 7,319 7,483 203 70 7,210

1,116 27 45 1,044 908 26 42 840 765 24 29 712

1,030 98 34 897 777 68 37 672 866 56 29 781

3,651 65 48 3,538 3,426 93 46 3,287 3,459 64 36 3,359

FY2006FY2007 FY2005
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Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.



Massachusetts Department of Revenue – Division of Local Services – Local Aid Section APPENDIX E

Municipality

HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY2006FY2007 FY2005

8,284 353 85 7,846 7,434 302 81 7,052 6,789 216 121 6,452

1,592 58 61 1,473 1,386 61 58 1,266 1,314 58 46 1,209

3,725 683 31 3,011 3,401 567 30 2,804 3,286 443 22 2,821

47,027 3,497 9 43,520 44,061 2,902 5 41,153 46,321 2,615 0 43,705

2,321 69 63 2,189 1,897 72 28 1,797 1,981 101 10 1,870

9,114 403 85 8,625 8,480 252 83 8,145 10,069 147 66 9,857

6,894 321 86 6,486 6,057 266 83 5,708 8,813 170 65 8,577

5,217 264 78 4,875 4,816 228 75 4,513 6,442 210 58 6,175

4,798 163 56 4,580 4,535 152 57 4,326 5,842 140 38 5,664

3,423 98 57 3,268 3,061 101 54 2,906 3,361 90 41 3,230

1,167 36 22 1,109 1,017 35 20 962 894 32 17 845

150,829 15,372 15 135,442 140,219 13,480 44 126,695 142,251 12,085 0 130,166

11,847 333 1 11,513 10,595 281 5 10,309 11,216 307 0 10,909

42,291 2,238 0 40,053 39,615 2,299 0 37,316 39,005 2,321 0 36,684

3,139 871 40 2,228 2,615 716 38 1,860 3,929 768 28 3,134

150,572 12,624 0 137,948 140,719 9,738 0 130,981 153,068 8,476 0 144,592

5,913 784 38 5,092 5,371 655 36 4,679 5,233 751 24 4,458

17,265 1,788 100 15,377 14,317 1,701 104 12,511 15,147 1,564 68 13,516

15,420 1,747 182 13,491 13,096 1,056 180 11,860 13,572 397 133 13,042

16,838 591 152 16,095 14,908 641 146 14,121 15,726 547 219 14,960

4,633 147 63 4,423 4,321 129 61 4,131 5,550 112 49 5,389

9,326 383 79 8,864 7,804 356 76 7,371 8,065 426 60 7,579

953 107 0 846 804 79 0 725 1,151 76 0 1,075

40,812 1,195 0 39,617 36,688 943 0 35,745 39,377 897 0 38,481

19,930 373 95 19,462 18,132 325 94 17,713 19,117 202 65 18,851

8,894 399 54 8,440 7,902 321 36 7,546 7,555 319 21 7,216

3,656 913 42 2,701 3,322 695 42 2,585 3,809 668 68 3,074

805 137 42 626 605 131 41 434 1,388 123 32 1,232

8,366 2,018 0 6,348 7,850 1,965 0 5,885 7,702 2,061 0 5,641

7,676 2,022 106 5,548 6,810 1,501 100 5,208 8,354 1,282 67 7,004

23,412 2,843 88 20,482 21,926 2,565 85 19,276 22,337 2,330 49 19,958

7,392 79 86 7,227 6,065 28 83 5,954 5,891 14 127 5,750

4,473 219 63 4,191 3,975 179 61 3,735 4,361 133 45 4,184

16,753 761 85 15,908 15,854 529 81 15,244 16,683 574 63 16,045

15,632 1,866 73 13,693 14,711 1,512 79 13,120 15,289 1,304 50 13,935

3,659 1,029 64 2,566 3,248 828 61 2,360 4,119 685 93 3,341

689 47 28 614 670 33 27 611 574 31 21 521

12,306 235 105 11,967 10,305 194 99 10,012 9,882 200 149 9,533

25,710 3,522 258 21,930 22,408 2,785 251 19,372 24,548 2,565 179 21,804

835 53 17 766 757 38 16 703 704 36 13 655

502 10 20 473 500 10 19 471 808 9 16 783

2,051 227 74 1,750 1,909 208 70 1,631 1,785 204 53 1,527

1,454 270 57 1,128 1,237 285 54 898 1,005 258 39 708

1,980 57 32 1,891 1,812 57 30 1,725 2,199 52 23 2,123

13,116 1,662 110 11,344 12,166 1,270 106 10,790 11,730 983 157 10,590

2,368 704 0 1,664 2,083 633 0 1,450 3,056 512 0 2,544

784 97 35 653 655 121 33 500 930 72 26 832

1,081 160 43 877 818 157 8 653 651 184 0 467

6,734 369 112 6,253 6,391 307 107 5,976 5,715 361 161 5,193

5,289 285 37 4,967 4,433 256 51 4,127 5,200 250 31 4,919

703 37 26 640 631 42 25 564 831 35 40 756

6,458 1,091 32 5,335 6,038 881 29 5,128 5,778 768 15 4,994

19,935 751 132 19,052 17,285 728 113 16,445 18,622 603 91 17,928

3,370 170 55 3,146 3,152 121 53 2,977 3,962 65 40 3,857

920 31 35 855 755 30 32 693 651 30 23 599

14,305 2,319 72 11,913 12,652 1,871 73 10,708 12,243 1,524 43 10,675

544 42 38 465 454 39 36 379 395 36 29 331

5,625 88 105 5,432 5,655 131 102 5,422 8,081 25 150 7,907

6,563 229 40 6,295 6,019 149 28 5,842 6,933 171 26 6,736

54,018 1,159 109 52,750 51,051 1,070 108 49,873 51,540 904 39 50,596

16,521 446 0 16,075 15,468 516 0 14,952 15,760 432 0 15,328

1,789 21 46 1,723 1,410 18 44 1,348 1,197 17 33 1,146

8,505 130 60 8,314 7,899 143 57 7,699 8,125 128 43 7,954

732 16 38 677 660 15 36 609 566 15 28 523

14,526 1,426 64 13,036 13,626 1,131 68 12,426 14,405 942 35 13,427

4,111 136 80 3,895 4,202 59 78 4,066 4,252 32 120 4,100

4,401 167 11 4,223 4,033 116 13 3,903 4,464 104 9 4,352

3,436 588 33 2,814 2,966 527 32 2,407 2,684 445 25 2,215

455 95 25 334 351 37 25 289 312 40 20 252

4,916 169 105 4,641 4,211 140 103 3,969 4,517 127 79 4,310

15,950 211 118 15,622 13,954 218 112 13,625 16,407 207 86 16,115

1,004 40 22 941 857 39 20 797 724 39 12 674

2,869 75 80 2,715 2,463 72 76 2,314 2,194 71 59 2,063

228,562 20,244 0 208,318 213,528 18,402 0 195,126 219,416 16,235 0 203,181

4964.946 306.46 67.98 4590.506 4,878 320 65 4,494 5,135 327 51 4,756
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Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

15,275 205 2,581 12,489 18,119 27 2,687 15,405 18,617 28 2,824 15,765

7,289 86 1,370 5,833 8,263 31 1,379 6,854 8,346 30 1,394 6,922

513,213 45,062 64,591 403,560 558,968 1,580 63,926 493,462 569,975 1,549 63,056 505,369

17,090 788 4,665 11,636 19,832 573 4,869 14,390 19,727 557 5,055 14,115

38,644 4,643 7,266 26,735 43,222 133 7,121 35,968 43,956 128 6,909 36,920

58,253 937 1,775 55,541 61,618 254 1,682 59,682 62,144 251 1,515 60,378

27,530 3,265 2,129 22,137 29,471 1,046 2,130 26,296 29,875 951 2,111 26,813

48,513 4,455 3,223 40,834 50,156 47 3,259 46,849 48,818 44 3,278 45,496

27,823 4,090 3,369 20,363 32,681 1,352 3,494 27,835 33,435 1,194 3,645 28,597

7,257 1,233 1,462 4,562 8,660 1,095 1,465 6,100 8,597 941 1,475 6,180

20,296 189 4,819 15,288 23,588 65 4,885 18,638 23,671 61 4,949 18,662

36,013 1,878 2,831 31,304 37,490 1,256 2,924 33,310 38,068 1,008 2,976 34,084

51,370 5,051 4,535 41,784 61,290 77 4,636 56,577 61,818 69 4,732 57,016

10,979 1,126 1,967 7,886 12,934 928 2,029 9,978 13,317 765 2,098 10,454

4,338 38 281 4,019 5,172 8 303 4,861 5,232 8 333 4,890

14,727 778 821 13,129 17,181 83 860 16,238 16,814 75 903 15,836

11,564 1,731 784 9,049 14,010 1,549 861 11,601 14,116 1,314 947 11,855

6,883 51 551 6,282 8,362 13 613 7,736 8,349 14 682 7,653

5,401 293 446 4,663 6,522 225 475 5,823 6,637 197 508 5,933

2,394 647 146 1,601 2,831 479 151 2,201 2,858 436 157 2,265

3,272 58 337 2,877 4,094 11 347 3,736 4,283 11 363 3,909

7,669 206 536 6,927 9,183 62 569 8,553 9,152 58 607 8,487

6,949 972 560 5,417 8,428 922 622 6,884 8,602 788 688 7,125

1,375 132 110 1,133 728 130 113 486 735 112 117 506

22,769 2,150 1,368 19,251 27,127 45 1,428 25,654 27,795 44 1,492 26,260

693 35 165 493 790 4 170 616 830 4 173 653

7,465 1,213 432 5,819 8,691 996 463 7,231 8,740 821 500 7,419

5,610 746 248 4,616 6,300 636 271 5,392 6,335 442 298 5,595

6,157 1,612 233 4,312 7,551 54 247 7,251 7,696 52 260 7,384

7,895 46 675 7,173 9,626 21 729 8,876 10,467 25 786 9,656

2,302 7 172 2,122 2,722 5 184 2,533 2,844 5 196 2,643

126,771 1,430 1,909 123,431 134,042 173 2,033 131,836 131,849 158 2,140 129,550

2,988 588 246 2,154 3,697 502 261 2,934 3,761 422 278 3,062

266 8 111 147 303 4 118 182 334 4 126 204

4,066 1,336 457 2,273 4,703 40 495 4,168 4,689 17 536 4,136

6,023 146 241 5,636 5,800 142 247 5,411 5,748 124 253 5,371

11,968 1,085 658 10,226 14,296 21 734 13,542 14,474 19 815 13,641

1,650 79 137 1,433 1,989 43 134 1,812 1,960 5 126 1,829

794 39 103 652 981 7 121 853 997 6 140 851

10,086 141 700 9,245 11,997 65 750 11,182 12,199 59 803 11,336

7,038 390 618 6,029 8,433 387 658 7,388 8,481 356 698 7,427

4,802 238 208 4,355 4,861 88 214 4,559 4,881 76 224 4,581

8,717 440 654 7,623 10,567 237 714 9,615 10,830 216 780 9,833

23,681 2,451 989 20,242 26,039 1,712 1,034 23,294 25,183 1,322 1,092 22,769

36,088 672 2,470 32,947 43,288 559 2,884 39,845 43,923 517 3,304 40,102

16,697 1,572 726 14,400 18,843 1,031 799 17,013 19,017 810 877 17,330

11,636 55 515 11,066 12,464 13 551 11,901 11,999 12 590 11,397

23,257 2,032 884 20,341 25,129 1,179 949 23,001 25,235 995 1,013 23,227

8,347 1,209 646 6,491 9,161 919 726 7,515 9,357 791 814 7,752

8,774 337 376 8,062 9,409 185 401 8,823 8,699 161 428 8,110

8,820 832 468 7,521 9,755 453 494 8,807 9,522 363 525 8,634

3,538 151 356 3,031 4,254 24 400 3,830 4,332 21 444 3,867

1,836 42 127 1,667 2,146 3 133 2,010 1,625 3 140 1,481

9,073 416 555 8,101 10,693 22 602 10,070 10,922 22 653 10,247

7,593 528 484 6,581 9,267 216 513 8,538 9,246 191 547 8,508

16,907 174 1,267 15,465 20,552 56 1,348 19,148 21,146 53 1,438 19,655

6,218 473 537 5,208 7,410 413 557 6,440 7,553 399 582 6,573

469 24 86 360 546 23 87 436 565 2 90 473

3,686 16 219 3,450 4,339 9 222 4,107 4,420 10 224 4,187

3,435 218 297 2,920 4,262 211 314 3,737 4,285 189 330 3,766

28,724 2,491 1,251 24,982 31,148 1,966 1,372 27,810 31,433 1,662 1,506 28,265

8,256 82 411 7,763 9,696 46 417 9,233 9,818 41 425 9,352

5,688 60 454 5,174 6,771 29 487 6,255 6,854 29 523 6,302

10,209 535 419 9,255 11,394 475 457 10,462 11,595 393 495 10,707

11,435 1,453 812 9,170 13,873 1,136 871 11,866 14,275 895 937 12,444

8,060 79 47 7,934 8,830 62 30 8,738 8,903 59 15 8,828

5,095 105 51 4,939 4,432 70 28 4,334 4,335 65 5 4,266

12,585 2,262 0 10,323 13,771 559 0 13,213 13,844 433 0 13,411

9,199 1,400 0 7,799 11,110 1,306 0 9,805 11,331 1,081 0 10,250

653 24 6 623 760 22 1 738 791 20 0 770

373 8 10 355 438 1 5 431 461 2 3 456

4,812 123 186 4,503 5,394 31 236 5,127 5,319 28 285 5,006

35,721 1,766 0 33,955 35,472 587 0 34,885 33,920 572 0 33,348

5,462 623 0 4,839 6,696 149 0 6,547 6,719 143 0 6,575

5,735 445 12 5,278 5,441 33 5 5,403 5,471 30 0 5,441

11,464 481 54 10,929 13,361 148 36 13,177 12,909 130 20 12,760

6,720 174 17 6,529 6,793 85 10 6,697 6,274 83 4 6,186

19,447 1,587 0 17,860 23,199 1,038 0 22,161 23,542 958 0 22,584

7,845 1,211 0 6,634 7,641 1,033 0 6,608 7,784 974 0 6,810

1,910 44 17 1,849 2,109 33 11 2,065 2,107 29 5 2,072

2,339 15 28 2,296 2,870 3 19 2,849 2,858 3 11 2,843

4,267 270 73 3,924 4,858 258 42 4,559 5,009 209 11 4,789

131,415 3,271 0 128,144 142,731 1,956 0 140,775 143,361 1,907 0 141,454

1,649 4 17 1,628 1,899 3 11 1,885 1,978 3 6 1,968

11,322 225 18 11,079 11,850 95 5 11,749 11,873 91 0 11,782

12,721 1,245 0 11,476 15,684 247 0 15,437 16,082 236 0 15,846

19,194 302 77 18,815 19,936 56 44 19,836 19,762 53 13 19,696

3,743 162 172 3,409 4,706 126 216 4,364 4,765 121 263 4,381

11,191 96 32 11,063 11,325 74 17 11,234 11,125 70 2 11,053

10,804 476 79 10,250 10,930 316 52 10,562 10,974 309 27 10,638

273 7 10 256 310 4 6 301 350 4 3 344

49,059 3,095 0 45,964 50,471 551 0 49,921 50,447 539 0 49,909

7,668 1,344 57 6,267 8,977 151 38 8,787 8,995 131 20 8,844

25,322 3,219 104 21,998 24,953 855 70 24,028 23,959 728 36 23,195

1,883 144 30 1,710 2,327 124 20 2,183 2,382 120 11 2,251

5,571 199 26 5,346 5,399 43 17 5,339 5,445 39 10 5,396

11,729 2,356 0 9,373 13,539 1,267 0 12,273 13,729 1,076 0 12,653

7,381 197 49 7,136 7,229 31 28 7,170 7,243 31 10 7,202

693 23 16 653 817 20 5 792 859 20 0 839

842 54 21 766 1,040 26 14 1,000 1,068 23 7 1,037

3,409 48 26 3,334 3,817 38 18 3,761 3,857 36 9 3,811

FY2004 FY2003 FY2002
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Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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Municipality

HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total 

Local Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY2004 FY2003 FY2002

6,541 108 161 6,272 6,958 78 203 6,676 7,040 75 246 6,719

1,306 54 34 1,219 1,446 47 22 1,377 1,477 44 12 1,421

3,242 360 9 2,873 4,495 182 5 4,308 4,506 148 15 4,344

45,798 1,549 0 44,249 50,042 421 0 49,621 50,389 418 0 49,972

2,060 98 0 1,963 2,354 92 0 2,262 2,428 90 0 2,337

9,964 100 49 9,816 11,125 52 32 11,040 11,170 47 17 11,106

8,287 172 47 8,068 8,474 51 31 8,391 8,382 7 14 8,361

6,225 283 42 5,900 6,876 97 27 6,752 6,925 86 12 6,827

5,777 114 27 5,636 5,894 84 13 5,797 5,792 80 5 5,707

2,964 118 27 2,819 3,302 74 16 3,212 3,323 70 5 3,248

861 33 15 813 1,030 21 9 1,000 1,096 19 0 1,078

138,303 11,086 0 127,217 141,930 1,717 0 140,213 137,168 1,383 0 135,785

11,002 198 0 10,804 11,957 69 0 11,888 12,010 68 0 11,942

37,318 2,357 0 34,961 37,572 545 0 37,027 37,627 530 0 37,097

3,728 522 14 3,192 2,896 43 6 2,848 2,848 39 0 2,808

146,530 6,680 0 139,849 156,088 828 0 155,261 156,853 804 0 156,049

5,069 682 13 4,374 4,957 61 3 4,893 5,009 57 0 4,952

14,410 1,345 49 13,015 15,163 356 32 14,775 14,288 347 13 13,928

13,512 450 82 12,980 15,506 88 44 15,373 15,745 84 0 15,661

15,546 408 291 14,847 16,256 137 364 15,755 16,300 130 439 15,730

5,451 64 37 5,350 5,066 13 25 5,029 5,138 13 13 5,113

8,050 365 44 7,641 8,118 102 29 7,986 7,983 89 15 7,879

1,114 56 0 1,058 1,234 29 0 1,205 1,250 29 0 1,221

36,367 905 0 35,463 36,924 332 0 36,592 36,867 258 0 36,609

19,074 287 42 18,744 18,472 145 24 18,303 18,599 137 5 18,457

7,316 338 5 6,973 7,427 94 0 7,333 7,426 90 0 7,336

3,759 594 99 3,065 4,223 320 139 3,765 4,265 294 170 3,801

1,349 111 24 1,214 1,442 101 16 1,326 1,488 88 8 1,392

7,483 1,666 0 5,817 7,093 124 0 6,968 7,258 118 0 7,140

8,203 1,013 34 7,156 9,773 741 4 9,029 9,658 552 0 9,106

21,818 1,910 17 19,891 21,657 961 0 20,696 20,473 885 0 19,588

5,727 30 171 5,526 6,095 9 216 5,869 6,121 9 261 5,851

4,310 120 30 4,160 5,200 88 12 5,100 5,078 83 0 4,996

15,974 530 47 15,398 16,105 43 31 16,031 14,111 40 18 14,053

14,639 899 32 13,708 14,696 244 21 14,431 13,962 238 8 13,716

4,108 679 126 3,303 3,814 560 160 3,094 3,872 436 195 3,241

551 34 15 501 583 38 10 536 627 38 5 584

9,718 125 196 9,397 12,081 90 257 11,734 7,325 86 310 6,928

23,815 1,866 117 21,832 29,047 382 65 28,600 29,350 365 3 28,982

700 39 9 651 885 24 6 856 884 22 3 859

754 9 11 734 851 8 7 836 920 8 3 909

1,769 209 37 1,523 1,763 178 24 1,561 1,703 173 10 1,520

930 259 25 646 1,104 239 14 851 1,148 230 2 917

2,086 50 16 2,019 2,102 48 11 2,043 2,130 45 6 2,079

11,555 645 208 10,702 13,296 525 260 12,512 13,383 451 313 12,619

3,020 448 0 2,573 3,142 200 0 2,942 3,145 190 0 2,954

892 59 19 814 1,055 49 13 993 1,093 43 7 1,043

643 150 28 465 756 62 18 676 784 54 9 722

5,600 299 216 5,085 6,916 116 271 6,529 6,811 111 327 6,373

5,199 256 27 4,917 6,282 237 11 6,034 6,330 231 5 6,094

819 35 54 730 954 30 69 854 970 27 84 858

5,685 777 7 4,901 5,905 17 0 5,888 5,368 18 0 5,350

16,746 392 42 16,312 12,680 184 0 12,496 11,649 177 0 11,472

3,952 73 29 3,850 3,882 57 19 3,806 3,766 53 5 3,708

645 29 11 605 752 28 4 721 773 27 0 747

12,089 1,225 17 10,847 13,656 961 0 12,695 13,780 793 0 12,987

392 35 21 335 457 30 14 413 474 27 7 440

8,340 20 198 8,122 8,529 11 247 8,270 8,431 11 296 8,123

6,643 132 8 6,504 6,946 38 0 6,908 6,903 37 0 6,865

51,154 896 0 50,258 49,911 792 0 49,119 48,677 767 0 47,910

15,188 399 0 14,789 16,154 254 0 15,900 16,294 247 0 16,047

1,142 18 22 1,102 1,326 13 11 1,302 1,393 12 2 1,379

7,723 82 29 7,611 8,452 14 17 8,422 8,459 13 4 8,442

523 15 20 488 612 13 13 586 677 12 7 657

14,283 769 18 13,496 15,524 622 2 14,900 15,623 601 0 15,022

4,170 12 162 3,996 5,022 13 205 4,804 5,071 13 248 4,810

4,426 114 0 4,312 4,310 28 0 4,282 4,281 50 0 4,231

2,666 366 19 2,281 3,220 302 11 2,907 3,268 260 4 3,004

307 30 15 263 350 1 10 339 361 1 5 354

4,477 153 55 4,269 5,446 103 34 5,308 5,499 101 11 5,386

14,537 178 60 14,298 16,274 72 36 16,167 16,071 65 12 15,994

680 39 2 639 795 35 0 760 868 34 0 835

2,151 63 41 2,047 2,442 52 27 2,363 2,504 48 11 2,444

213,862 14,618 0 199,244 220,381 2,042 0 218,339 211,862 1,989 0 209,874

4977.804 287.688 37.254 4652.862 5,044 111 25 4,908 5,157 94 13 5,050

E-13

Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.



Massachusetts Department of Revenue – Division of Local Services – Local Aid Section APPENDIX E

Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

18,170 38 2,883 15,249 16,969 112 2,825 14,032 16,006 118 2,779 13,108

8,097 41 1,388 6,668 7,234 110 1,422 5,702 6,569 106 1,425 5,038

550,204 1,517 62,238 486,450 532,599 1,675 61,978 468,947 511,069 1,722 60,253 449,094

18,954 486 5,251 13,217 15,162 475 5,074 9,613 13,715 453 5,065 8,197

45,566 114 6,785 38,668 44,010 310 6,781 36,919 42,311 324 6,885 35,103

58,138 262 1,484 56,392 55,371 282 1,470 53,619 52,001 288 1,425 50,288

31,659 840 2,119 28,700 23,855 793 2,137 20,925 20,727 793 2,053 17,882

46,526 39 3,314 43,174 42,949 116 3,375 39,458 35,808 120 3,230 32,458

28,948 1,108 3,726 24,114 27,528 1,173 3,872 22,483 26,080 1,057 3,752 21,270

8,384 864 1,461 6,059 7,594 825 1,448 5,321 6,784 751 1,411 4,622

23,290 72 4,989 18,229 19,030 334 4,955 13,741 16,024 345 4,734 10,944

36,525 935 3,096 32,494 34,890 919 3,123 30,849 33,545 782 2,941 29,822

62,275 67 4,813 57,395 59,927 141 4,860 54,926 56,604 150 4,732 51,722

13,153 646 2,140 10,366 12,405 688 2,094 9,622 11,855 639 2,046 9,170

4,388 13 348 4,027 3,813 53 340 3,420 3,362 44 331 2,986

16,319 159 934 15,226 15,088 63 951 14,073 12,532 147 931 11,454

13,371 1,205 1,011 11,156 12,391 1,134 1,043 10,214 11,374 999 1,051 9,325

7,890 13 735 7,141 7,171 72 736 6,363 6,503 72 769 5,662

5,869 208 531 5,130 5,238 204 526 4,509 4,701 199 515 3,988

2,782 408 161 2,213 2,478 385 162 1,931 1,752 343 162 1,246

4,695 11 365 4,320 3,984 67 373 3,544 3,548 67 367 3,115

8,714 122 632 7,960 7,885 54 616 7,216 7,133 123 606 6,403

8,114 695 742 6,677 7,446 652 744 6,051 6,892 607 733 5,552

697 112 119 466 598 111 120 367 449 107 118 224

26,014 42 1,541 24,431 22,727 159 1,593 20,976 19,537 155 1,516 17,866

820 23 179 619 771 4 181 586 704 27 175 501

6,502 780 523 5,199 5,753 785 522 4,446 4,851 724 536 3,591

6,209 370 317 5,522 5,965 351 323 5,291 5,558 340 338 4,880

7,573 43 272 7,257 7,157 44 264 6,849 6,849 40 282 6,527

9,933 24 835 9,073 8,505 124 853 7,528 7,520 133 846 6,541

2,842 5 205 2,632 2,648 27 209 2,412 2,441 27 208 2,207

118,597 254 2,272 116,071 112,544 173 2,317 110,053 107,712 273 2,094 105,344

3,686 456 291 2,940 3,166 433 291 2,441 2,826 445 282 2,100

326 30 131 166 973 4 134 836 826 36 127 664

4,465 93 570 3,802 3,768 18 571 3,178 3,241 100 543 2,598

5,357 127 258 4,972 4,744 125 258 4,361 3,932 119 254 3,559

13,309 23 883 12,403 12,367 78 902 11,388 11,569 85 903 10,582

1,936 20 126 1,790 1,771 3 125 1,643 1,295 24 120 1,151

965 16 156 793 866 6 157 704 771 17 145 610

11,036 62 846 10,128 10,135 131 846 9,158 9,308 128 804 8,376

8,110 347 734 7,029 7,010 327 726 5,957 6,212 326 705 5,181

4,547 79 226 4,241 4,246 78 235 3,933 3,719 77 226 3,417

10,536 226 832 9,478 9,707 222 857 8,629 8,977 231 811 7,935

24,431 1,279 1,120 22,032 22,887 1,074 1,124 20,690 21,464 1,073 1,086 19,305

42,766 517 3,703 38,547 39,856 497 3,639 35,720 37,076 508 3,730 32,837

18,291 732 944 16,614 16,292 669 943 14,680 15,252 631 938 13,683

11,824 20 621 11,183 10,805 57 638 10,111 9,969 62 635 9,273

24,680 932 1,076 22,672 22,534 815 1,049 20,670 21,341 839 994 19,508

9,155 767 884 7,504 8,357 664 908 6,786 7,575 637 825 6,113

8,500 159 450 7,890 7,054 157 449 6,449 5,546 153 437 4,955

8,084 347 545 7,192 7,468 365 549 6,554 6,834 346 543 5,946

4,067 58 486 3,523 3,550 20 483 3,047 3,417 59 437 2,921

1,527 20 145 1,363 1,357 3 143 1,211 1,225 24 141 1,060

9,953 25 692 9,236 8,580 74 721 7,784 7,849 75 719 7,055

8,940 199 569 8,171 8,223 194 581 7,447 7,482 188 550 6,744

21,056 68 1,505 19,483 19,554 176 1,486 17,893 18,174 182 1,417 16,575

7,224 386 595 6,244 6,276 383 589 5,304 5,656 374 585 4,696

559 13 89 456 534 2 91 441 495 16 85 395

3,725 11 226 3,488 2,709 63 234 2,412 2,417 58 226 2,133

3,915 175 347 3,393 3,134 181 352 2,601 2,896 162 338 2,395

30,608 1,573 1,611 27,424 28,886 1,460 1,622 25,804 26,789 1,294 1,608 23,887

7,125 61 427 6,637 6,362 110 430 5,821 5,650 90 430 5,130

5,429 26 551 4,852 4,802 82 577 4,142 4,226 81 585 3,560

10,585 340 533 9,713 10,002 321 544 9,138 9,518 291 536 8,691

13,587 779 985 11,823 12,393 806 980 10,607 11,422 755 1,001 9,665

8,623 62 0 8,561 8,055 58 0 7,998 7,503 53 0 7,450

4,213 30 0 4,183 3,643 74 0 3,569 3,101 73 0 3,028

13,692 397 0 13,295 13,041 393 0 12,648 11,881 386 0 11,495

10,671 1,120 0 9,552 9,474 950 0 8,524 8,508 929 0 7,579

802 17 0 785 767 17 0 750 694 16 0 677

497 1 0 495 455 5 0 451 413 5 0 407

4,971 29 335 4,608 4,497 52 339 4,105 3,906 52 331 3,522

32,943 546 0 32,397 31,242 535 0 30,707 29,375 518 0 28,857

6,167 98 0 6,069 5,613 87 0 5,526 5,094 79 0 5,015

5,368 34 0 5,334 5,056 42 0 5,014 4,827 41 0 4,786

10,395 132 0 10,263 9,781 120 0 9,661 9,220 116 0 9,104

6,033 74 0 5,959 4,828 69 0 4,760 4,545 67 0 4,478

22,481 745 0 21,736 20,941 676 0 20,266 19,632 575 0 19,057

7,081 899 0 6,182 6,385 825 0 5,560 5,783 772 0 5,011

2,065 18 0 2,047 1,920 28 0 1,892 945 26 0 919

2,742 26 0 2,717 2,415 3 0 2,412 1,878 31 0 1,847

5,023 212 0 4,810 4,679 200 0 4,480 4,289 169 0 4,120

128,611 1,881 0 126,730 119,294 1,807 0 117,487 109,317 1,803 0 107,514

1,815 3 0 1,812 1,485 18 0 1,467 1,346 18 0 1,329

11,639 76 0 11,563 11,182 83 0 11,099 10,606 76 0 10,530

15,058 217 0 14,841 13,716 280 0 13,436 12,466 265 0 12,201

19,173 70 0 19,103 16,962 99 0 16,863 16,030 104 0 15,925

4,504 113 305 4,086 3,739 102 308 3,329 3,214 94 296 2,824

11,003 66 0 10,937 10,502 68 0 10,434 9,923 64 0 9,859

10,533 284 0 10,249 9,705 285 0 9,420 9,011 264 0 8,747

362 13 0 349 1,031 4 0 1,027 953 16 0 938

45,578 533 0 45,045 43,325 523 0 42,803 37,701 493 0 37,208

8,778 139 0 8,639 8,066 137 0 7,929 7,318 132 0 7,185

22,121 663 0 21,458 20,620 555 0 20,065 17,360 458 0 16,901

2,309 115 0 2,194 2,102 113 0 1,989 1,844 110 0 1,734

5,270 52 0 5,217 4,990 29 0 4,961 3,272 43 0 3,229

13,518 1,063 0 12,456 12,540 1,032 0 11,508 11,513 991 0 10,522

7,201 34 0 7,167 6,749 28 0 6,721 5,852 27 0 5,825

851 19 0 832 784 34 0 750 709 34 0 675

1,056 33 0 1,024 1,003 21 0 982 940 29 0 912

3,828 33 0 3,795 3,643 32 0 3,611 3,447 30 0 3,417

FY2001 FY2000 FY1999
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Municipality

HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY2001 FY2000 FY1999

6,663 73 287 6,303 6,106 70 290 5,746 5,741 67 282 5,392

1,503 42 0 1,461 1,384 40 0 1,344 1,522 38 0 1,484

4,291 105 0 4,186 3,960 84 0 3,876 3,657 88 0 3,570

49,409 476 0 48,933 47,100 392 0 46,708 43,776 483 0 43,293

2,388 90 0 2,298 2,258 88 0 2,170 1,954 83 0 1,872

10,783 37 0 10,746 8,358 63 0 8,295 6,738 64 0 6,674

5,361 6 0 5,355 4,803 32 0 4,771 3,411 32 0 3,379

6,948 116 0 6,832 4,493 78 0 4,415 4,052 102 0 3,950

5,454 72 0 5,382 3,629 68 0 3,560 3,252 59 0 3,193

3,364 65 0 3,298 3,172 63 0 3,109 3,062 58 0 3,004

1,065 19 0 1,046 987 18 0 969 892 18 0 874

126,220 1,387 0 124,834 121,079 1,296 0 119,783 110,464 1,177 0 109,287

10,859 72 0 10,786 10,443 68 0 10,374 9,415 60 0 9,355

37,077 521 0 36,556 35,283 513 0 34,770 30,958 479 0 30,479

2,614 42 0 2,572 2,021 62 0 1,959 1,760 51 0 1,709

141,966 709 0 141,257 135,484 802 0 134,682 130,287 811 0 129,476

4,529 69 0 4,460 4,182 69 0 4,113 3,839 68 0 3,771

13,115 304 0 12,811 12,211 298 0 11,913 10,521 290 0 10,231

14,433 114 0 14,319 13,339 175 0 13,164 10,735 166 0 10,569

14,488 123 512 13,852 13,568 125 518 12,925 12,580 113 508 11,960

4,805 13 0 4,792 4,424 30 0 4,394 4,203 28 0 4,175

7,459 92 0 7,366 6,902 90 0 6,812 6,248 86 0 6,162

1,244 36 0 1,208 1,186 27 0 1,159 1,122 31 0 1,091

33,786 316 0 33,470 31,655 251 0 31,404 29,197 316 0 28,880

18,116 128 0 17,988 16,372 125 0 16,246 16,162 111 0 16,052

7,180 85 0 7,095 6,748 60 0 6,688 6,268 52 0 6,217

3,710 257 200 3,253 3,457 205 203 3,049 3,063 159 197 2,706

1,496 96 0 1,400 1,444 78 0 1,365 1,386 87 0 1,299

7,076 156 0 6,921 6,574 108 0 6,466 6,163 169 0 5,994

8,922 515 0 8,407 7,627 388 0 7,239 6,842 401 0 6,441

18,996 826 0 18,170 17,956 799 0 17,157 15,707 714 0 14,993

5,998 7 306 5,685 5,331 34 310 4,988 4,912 34 303 4,576

5,112 79 0 5,033 4,254 81 0 4,173 3,251 73 0 3,178

14,502 18 0 14,484 13,328 17 0 13,311 12,066 18 0 12,048

13,213 197 0 13,017 12,202 195 0 12,008 10,143 183 0 9,960

3,691 408 228 3,056 3,293 326 230 2,736 2,982 253 226 2,504

599 34 0 565 546 40 0 505 482 34 0 448

6,730 82 362 6,286 6,259 79 365 5,815 5,873 74 360 5,440

28,455 355 0 28,100 25,040 360 0 24,680 23,445 295 0 23,150

828 20 0 808 761 19 0 742 744 18 0 725

861 9 0 852 849 8 0 841 798 8 0 790

1,712 159 0 1,552 1,652 157 0 1,495 1,545 148 0 1,397

1,150 222 0 928 1,066 216 0 849 970 206 0 764

2,078 41 0 2,037 1,829 39 0 1,790 1,519 36 0 1,483

13,364 376 363 12,624 12,613 354 367 11,891 11,594 345 360 10,889

3,056 199 0 2,856 2,852 171 0 2,681 2,533 170 0 2,363

1,079 53 0 1,026 1,033 38 0 994 980 14 0 966

940 71 0 869 842 54 0 788 749 60 0 690

6,636 103 381 6,151 5,856 100 386 5,369 5,285 94 381 4,810

6,111 222 0 5,888 5,688 220 0 5,469 4,338 216 0 4,122

952 28 99 826 590 44 100 446 509 41 99 370

4,845 21 0 4,824 4,625 27 0 4,597 4,286 23 0 4,263

10,596 180 0 10,416 9,596 178 0 9,418 8,694 154 0 8,539

3,380 66 0 3,315 2,560 67 0 2,493 1,154 54 0 1,100

809 33 0 775 749 33 0 716 678 31 0 647

13,173 749 0 12,424 12,157 713 0 11,444 11,290 663 0 10,627

482 25 0 457 447 38 0 409 403 38 0 365

5,776 13 346 5,417 5,169 56 350 4,763 4,420 56 346 4,019

6,245 34 0 6,211 4,466 34 0 4,432 4,144 33 0 4,111

47,634 742 0 46,892 45,231 733 0 44,498 40,283 702 0 39,580

16,038 203 0 15,835 14,121 246 0 13,874 12,296 242 0 12,054

1,419 12 0 1,408 1,291 23 0 1,268 1,139 23 0 1,116

7,627 14 0 7,613 7,080 26 0 7,054 6,307 25 0 6,281

643 12 0 631 595 12 0 583 541 12 0 529

15,518 551 0 14,968 14,666 517 0 14,149 13,393 429 0 12,964

4,778 10 290 4,477 4,188 47 294 3,847 3,667 50 289 3,327

4,225 38 0 4,187 3,704 36 0 3,668 2,770 36 0 2,734

3,182 229 0 2,953 2,945 210 0 2,735 2,737 191 0 2,546

378 11 0 367 354 1 0 353 324 14 0 311

5,236 101 0 5,135 4,571 89 0 4,481 3,983 84 0 3,899

13,164 58 0 13,106 10,127 105 0 10,023 7,597 105 0 7,491

832 34 0 798 790 33 0 757 700 29 0 671

2,427 47 0 2,380 2,240 43 0 2,197 2,030 40 0 1,989

200,086 1,834 0 198,252 189,197 1,786 0 187,411 172,805 1,821 0 170,983

5,123 96 0 5,027 4,776 95 0 4,682 4,205 84 0 4,120

E-15

Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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Municipality

FOURTEEN CITIES AND TOWNS

ARLINGTON         

BELMONT           

BOSTON            

BROOKLINE         

CAMBRIDGE         

CHELSEA           

EVERETT           

MALDEN            

MEDFORD           

MILTON            

NEWTON            

REVERE            

SOMERVILLE        

WATERTOWN         

FIFTY-ONE CITIES AND TOWNS

BEDFORD           

BEVERLY           

BRAINTREE         

BURLINGTON        

CANTON            

COHASSET          

CONCORD           

DANVERS           

DEDHAM            

DOVER             

FRAMINGHAM        

HAMILTON          

HINGHAM           

HOLBROOK          

HULL              

LEXINGTON         

LINCOLN           

LYNN              

LYNNFIELD         

MANCHESTER        

MARBLEHEAD        

MEDFIELD          

MELROSE           

MIDDLETON         

NAHANT            

NATICK            

NEEDHAM           

NORFOLK           

NORWOOD           

PEABODY           

QUINCY            

RANDOLPH          

READING           

SALEM             

SAUGUS            

SHARON            

STONEHAM          

SWAMPSCOTT        

TOPSFIELD         

WAKEFIELD         

WALPOLE           

WALTHAM           

WELLESLEY         

WENHAM            

WESTON            

WESTWOOD          

WEYMOUTH          

WILMINGTON        

WINCHESTER        

WINTHROP          

WOBURN            

OTHER SERVED COMMUNITIES

ABINGTON          

ACTON             

AMESBURY          

ANDOVER           

ASHBURNHAM        

ASHBY             

ASHLAND           

ATTLEBORO         

AUBURN            

AYER              

BELLINGHAM        

BERKLEY           

BILLERICA         

BOURNE            

BOXBOROUGH        

BOXFORD           

BRIDGEWATER       

BROCKTON          

CARLISLE          

CARVER            

CHELMSFORD        

DRACUT            

DUXBURY           

EAST BRIDGEWATER  

EASTON            

ESSEX             

FITCHBURG         

FOXBOROUGH        

FRANKLIN          

FREETOWN          

GEORGETOWN        

GLOUCESTER        

GRAFTON           

GROTON            

GROVELAND         

HALIFAX           

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

14,356 666 2,246 11,444 14,366 84 2,370 11,912 11,791 2,247 2,273 7,271

9,856 477 1,117 8,263 5,166 132 1,241 3,794 3,962 1,555 1,134 1,274

471,570 19,574 40,841 411,156 462,970 2,413 47,570 412,987 354,242 7,544 42,103 304,595

12,435 1,650 3,833 6,953 11,389 383 4,083 6,923 10,627 3,013 3,883 3,730

38,271 1,951 5,301 31,020 41,233 230 5,551 35,452 35,358 3,759 5,270 26,328

48,364 652 1,051 46,660 20,985 592 1,092 19,301 13,661 837 1,059 11,765

18,044 1,160 1,656 15,228 11,665 473 1,641 9,551 8,080 2,622 1,671 3,787

29,949 1,056 2,275 26,617 27,532 137 2,526 24,869 20,059 1,970 2,285 15,804

25,092 1,937 2,833 20,322 24,473 1,005 2,929 20,539 16,301 2,870 2,851 10,581

6,241 1,060 1,062 4,119 4,921 476 1,128 3,317 3,898 1,371 1,080 1,447

14,511 1,634 3,340 9,537 12,079 299 3,730 8,050 13,708 5,447 3,391 4,870

29,845 1,585 2,067 26,193 20,991 686 2,440 17,865 17,525 1,445 2,090 13,990

52,721 1,298 3,545 47,878 51,244 190 3,690 47,365 36,906 2,817 3,583 30,506

10,311 1,269 1,418 7,624 10,074 462 1,625 7,987 8,897 1,826 1,437 5,633

3,053 152 215 2,686 2,463 44 276 2,144 2,383 525 222 1,636

11,735 561 586 10,587 10,806 346 755 9,704 7,947 858 606 6,484

10,601 1,217 751 8,633 9,931 646 897 8,388 8,460 1,644 768 6,049

5,799 326 484 4,990 5,670 97 643 4,929 6,171 904 493 4,774

4,259 415 265 3,579 3,881 150 414 3,317 4,085 896 285 2,903

1,603 371 97 1,135 1,467 183 139 1,145 1,513 212 101 1,200

3,245 204 222 2,820 2,633 46 301 2,287 2,895 484 230 2,181

5,995 404 411 5,180 5,576 296 487 4,792 4,914 615 427 3,872

6,391 790 517 5,084 5,966 411 647 4,908 5,175 1,064 537 3,574

383 143 73 167 297 55 106 136 531 287 77 167

18,132 752 849 16,530 15,636 140 1,149 14,347 12,747 1,972 887 9,888

658 109 116 433 652 80 157 414 683 203 119 361

4,391 808 347 3,237 3,430 353 484 2,592 3,866 957 356 2,554

5,343 382 255 4,706 4,731 190 296 4,246 3,791 246 262 3,282

6,279 164 147 5,969 4,688 61 219 4,407 4,274 225 154 3,896

6,920 359 589 5,972 5,239 96 746 4,397 5,316 1,700 610 3,005

2,352 86 140 2,126 1,426 14 165 1,247 1,231 206 146 879

97,371 992 1,447 94,931 52,323 995 1,483 49,845 36,841 1,573 1,477 33,791

2,592 574 178 1,840 2,115 311 251 1,552 2,177 389 187 1,601

738 129 72 536 544 101 99 344 786 229 75 481

2,877 359 379 2,139 2,306 314 456 1,536 2,739 843 393 1,502

3,611 224 135 3,253 2,645 72 211 2,362 2,835 180 141 2,514

11,024 293 669 10,062 11,161 107 772 10,283 8,670 1,347 690 6,633

889 106 62 721 626 63 96 467 683 120 65 499

706 71 110 524 660 48 125 487 533 183 113 236

7,998 456 445 7,098 7,510 92 608 6,810 6,655 904 468 5,283

5,697 534 464 4,700 3,732 267 621 2,844 4,407 1,487 483 2,437

3,349 213 73 3,062 1,386 42 140 1,204 1,171 102 77 991

8,418 451 549 7,419 8,427 180 690 7,557 6,288 1,218 573 4,497

18,924 1,453 728 16,742 16,946 932 892 15,122 13,595 1,101 762 11,732

34,867 1,697 2,470 30,700 35,451 487 3,056 31,909 29,549 3,605 2,560 23,384

13,576 914 575 12,087 10,457 317 720 9,421 8,775 723 593 7,458

8,164 253 408 7,504 6,118 52 558 5,508 4,952 682 425 3,846

19,173 1,146 628 17,399 13,496 713 730 12,053 10,633 933 649 9,051

7,102 874 572 5,656 6,540 451 632 5,457 5,718 1,156 587 3,975

5,109 331 233 4,545 3,778 92 328 3,359 3,626 255 248 3,123

6,471 526 353 5,592 6,219 227 446 5,546 5,106 1,144 370 3,592

3,046 237 301 2,508 2,569 157 385 2,027 2,539 554 314 1,671

1,090 103 81 906 932 68 119 745 977 185 85 707

7,309 283 483 6,543 6,661 60 588 6,013 5,038 1,186 500 3,352

7,009 421 287 6,302 5,159 117 404 4,638 4,655 498 302 3,855

17,125 611 924 15,589 16,405 205 1,059 15,140 12,419 3,306 949 8,165

5,086 547 402 4,137 3,706 318 479 2,910 4,780 1,498 417 2,864

469 61 59 349 483 36 70 377 459 82 62 315

2,232 112 167 1,953 1,748 45 230 1,474 2,377 776 176 1,425

2,630 236 246 2,148 1,990 105 329 1,555 2,447 671 258 1,518

24,784 1,719 1,089 21,977 21,675 779 1,380 19,515 17,019 1,823 1,127 14,069

5,261 241 252 4,768 5,349 51 356 4,942 4,324 530 262 3,532

3,831 220 423 3,188 3,134 74 492 2,568 3,984 1,177 439 2,369

8,756 389 439 7,927 8,306 249 521 7,536 6,261 725 440 5,096

10,711 995 714 9,001 10,290 311 811 9,168 8,303 1,458 736 6,109

7,124 49 0 7,075 5,597 25 0 5,572 4,089 173 0 3,916

2,735 73 0 2,662 2,158 49 0 2,110 2,330 437 0 1,893

9,950 430 0 9,520 6,618 293 0 6,325 4,836 289 0 4,547

7,794 1,003 0 6,791 4,934 749 0 4,185 5,345 999 0 4,346

627 23 0 604 468 10 0 458 789 91 0 698

376 6 0 370 221 2 0 219 171 29 0 142

2,771 218 147 2,405 2,055 27 257 1,771 2,016 263 154 1,599

26,353 508 0 25,845 15,310 402 0 14,908 10,382 703 0 9,679

4,704 80 0 4,624 4,195 68 0 4,127 3,404 412 0 2,992

4,709 39 0 4,670 4,210 25 0 4,185 3,235 127 0 3,108

8,404 116 0 8,288 6,649 70 0 6,579 5,012 170 0 4,842

3,734 69 0 3,665 1,732 31 0 1,701 785 60 0 725

18,232 575 0 17,657 13,540 357 0 13,183 10,709 730 0 9,979

5,259 735 0 4,524 3,271 343 0 2,928 2,761 397 0 2,364

460 26 0 434 284 11 0 273 360 81 0 278

1,697 69 0 1,628 892 86 0 806 747 196 0 551

3,974 197 0 3,777 5,817 132 0 5,685 4,362 267 0 4,094

100,925 1,749 0 99,176 58,748 1,742 0 57,006 42,261 2,248 0 40,014

1,249 18 0 1,232 968 9 0 959 596 115 0 481

9,433 71 0 9,362 2,725 29 0 2,696 1,689 122 0 1,567

11,309 259 0 11,050 8,983 185 0 8,798 8,122 631 0 7,491

14,385 106 0 14,279 8,058 67 0 7,990 6,376 315 0 6,061

2,862 265 110 2,487 2,707 66 223 2,418 2,937 336 114 2,487

8,924 52 0 8,873 4,409 29 0 4,380 3,147 154 0 2,993

7,161 255 0 6,906 5,282 230 0 5,052 4,349 364 0 3,985

772 32 0 740 532 39 0 493 535 74 0 461

33,968 482 0 33,487 21,060 448 0 20,612 13,598 730 0 12,868

6,714 126 0 6,588 4,251 73 0 4,178 3,892 259 0 3,632

14,465 434 0 14,031 6,806 277 0 6,529 5,492 309 0 5,183

1,870 112 0 1,758 1,557 70 0 1,486 1,006 179 0 827

2,811 64 0 2,748 1,965 62 0 1,903 1,661 126 0 1,535

10,033 1,009 0 9,025 7,779 897 0 6,883 6,554 934 0 5,620

5,196 26 0 5,169 3,452 31 0 3,421 2,996 249 0 2,747

641 27 0 615 782 22 0 760 662 161 0 500

890 44 0 846 1,187 39 0 1,148 927 92 0 835

3,146 28 0 3,118 1,798 10 0 1,787 1,146 73 0 1,073

FY1985FY1998 FY1990

E-16

Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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Municipality

HANOVER           

HANSON            

HARVARD           

HAVERHILL         

HOLDEN            

HOLLISTON         

HOPKINTON         

IPSWICH           

KINGSTON          

LAKEVILLE         

LANCASTER         

LAWRENCE          

LEICESTER         

LEOMINSTER        

LITTLETON         

LOWELL            

LUNENBURG         

MANSFIELD         

MARLBOROUGH       

MARSHFIELD        

MAYNARD           

MEDWAY            

MERRIMAC          

METHUEN           

MIDDLEBOROUGH     

MILLBURY          

MILLIS            

NEWBURY           

NEWBURYPORT       

NORTH ANDOVER     

NORTH ATTLEBOROUGH

NORTH READING     

NORTHBOROUGH      

NORTHBRIDGE       

NORTON            

NORWELL           

PAXTON            

PEMBROKE          

PLYMOUTH          

PLYMPTON          

PRINCETON         

RAYNHAM           

REHOBOTH          

ROCHESTER         

ROCKLAND          

ROCKPORT          

ROWLEY            

SALISBURY         

SCITUATE          

SEEKONK           

SHERBORN          

SHIRLEY           

SHREWSBURY        

SOUTHBOROUGH      

STERLING          

STOUGHTON         

STOW              

SUDBURY           

SUTTON            

TAUNTON           

TEWKSBURY         

TOWNSEND          

TYNGSBOROUGH      

UPTON             

WAREHAM           

WAYLAND           

WEST BOYLSTON     

WEST BRIDGEWATER  

WEST NEWBURY      

WESTBOROUGH       

WESTFORD          

WESTMINSTER       

WHITMAN           

WORCESTER         

WRENTHAM          

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

Total Local 

Aid

All Other 

Assessments Assessment

Net Local 

Aid

FY1985FY1998 FY1990

5,130 176 157 4,797 4,371 27 213 4,130 3,589 217 164 3,209

1,436 36 0 1,400 3,261 28 0 3,233 2,320 132 0 2,188

3,435 91 0 3,344 3,014 27 0 2,987 2,403 196 0 2,207

40,617 561 0 40,055 21,882 663 0 21,219 16,410 918 0 15,492

1,789 92 0 1,697 3,168 60 0 3,108 2,294 385 0 1,909

6,148 58 0 6,090 4,071 31 0 4,039 3,664 241 0 3,423

3,182 34 0 3,149 1,584 16 0 1,568 1,519 110 0 1,409

3,782 150 0 3,632 3,041 132 0 2,909 2,716 280 0 2,436

2,881 65 0 2,816 1,461 25 0 1,437 1,064 128 0 935

2,434 67 0 2,368 1,647 27 0 1,620 780 125 0 655

816 18 0 797 1,961 12 0 1,949 1,466 147 0 1,320

100,507 1,251 0 99,256 52,902 960 0 51,941 31,464 1,200 0 30,264

8,003 67 0 7,936 4,989 63 0 4,927 3,500 202 0 3,298

27,397 460 0 26,938 14,670 308 0 14,362 9,932 791 0 9,141

1,593 59 0 1,533 1,270 53 0 1,217 1,277 161 0 1,116

119,936 804 0 119,132 57,298 688 0 56,610 38,701 1,481 0 37,220

3,701 66 0 3,635 2,795 9 0 2,787 2,313 214 0 2,099

8,553 278 0 8,275 3,743 200 0 3,543 2,934 433 0 2,502

9,628 166 0 9,462 9,328 113 0 9,215 7,860 524 0 7,336

10,584 356 236 9,992 6,744 57 421 6,266 5,321 408 246 4,668

3,745 -107 142 3,709 3,520 19 0 3,501 2,456 174 0 2,282

5,221 83 0 5,138 2,938 47 0 2,891 2,668 157 0 2,511

1,070 26 0 1,045 1,456 28 0 1,428 1,042 61 0 981

27,019 481 0 26,537 12,463 475 0 11,988 8,333 763 0 7,570

15,207 107 0 15,100 8,187 40 0 8,148 5,095 262 0 4,833

5,840 55 0 5,785 4,879 45 0 4,834 4,148 247 0 3,901

2,854 271 87 2,496 2,014 95 159 1,760 1,750 120 91 1,539

1,340 106 0 1,235 769 60 0 709 717 140 0 577

5,840 182 0 5,658 5,607 220 0 5,387 3,961 335 0 3,626

5,241 490 0 4,751 3,820 368 0 3,452 3,489 577 0 2,912

13,953 653 0 13,300 8,327 380 0 7,946 5,638 477 0 5,161

4,348 125 198 4,025 3,196 44 251 2,901 3,025 230 207 2,588

2,955 62 0 2,893 2,222 42 0 2,180 2,040 325 0 1,715

11,208 19 0 11,189 6,517 15 0 6,502 4,166 225 0 3,941

8,851 179 0 8,672 5,718 130 0 5,588 4,642 233 0 4,408

2,762 336 135 2,291 2,352 139 209 2,004 2,557 252 141 2,164

434 34 0 399 685 30 0 655 621 97 0 524

5,422 228 188 5,005 3,186 45 296 2,845 2,681 243 197 2,241

21,231 274 0 20,957 4,555 161 0 4,394 4,989 931 0 4,059

710 17 0 693 416 8 0 408 276 41 0 234

765 8 0 757 529 1 0 527 501 68 0 433

1,418 144 0 1,274 2,993 93 0 2,900 2,071 200 0 1,872

897 203 0 694 575 130 0 445 1,477 228 0 1,249

1,444 33 0 1,411 1,124 8 0 1,116 470 70 0 401

10,616 453 226 9,937 7,983 191 290 7,502 6,387 274 236 5,876

2,321 202 0 2,119 1,721 210 0 1,510 764 294 0 471

936 31 0 906 1,249 36 0 1,213 640 96 0 544

672 85 0 587 1,411 94 0 1,317 1,092 162 0 930

4,944 211 242 4,492 4,154 56 332 3,766 4,450 399 253 3,799

3,997 210 0 3,788 3,268 142 0 3,126 2,390 358 0 2,032

460 99 55 307 409 25 92 292 547 152 57 338

3,865 22 0 3,844 2,465 8 0 2,458 2,130 69 0 2,061

7,851 164 0 7,686 5,463 94 0 5,370 4,463 679 0 3,784

1,008 52 0 957 762 15 0 747 1,064 249 0 815

621 30 0 591 1,088 15 0 1,073 1,050 138 0 911

10,285 686 0 9,599 8,707 341 0 8,366 6,264 664 0 5,600

369 37 0 332 738 14 0 724 798 124 0 673

3,519 180 205 3,134 2,837 28 288 2,520 3,003 357 214 2,431

3,414 36 0 3,378 3,060 9 0 3,051 1,546 152 0 1,394

36,346 699 0 35,647 25,635 715 0 24,920 17,312 776 0 16,536

11,386 230 0 11,156 8,653 134 0 8,519 7,177 380 0 6,798

1,032 23 0 1,009 799 19 0 780 534 119 0 416

5,702 25 0 5,677 2,135 25 0 2,110 1,491 102 0 1,388

500 13 0 487 492 2 0 490 426 91 0 336

12,472 400 0 12,072 6,098 220 0 5,878 3,517 390 0 3,127

3,366 113 209 3,043 2,600 26 284 2,290 2,930 346 220 2,364

2,447 21 0 2,426 1,464 15 0 1,449 1,315 186 0 1,129

2,578 182 0 2,396 2,019 96 0 1,923 1,725 154 0 1,571

502 30 0 472 731 32 0 699 507 65 0 441

2,925 77 0 2,848 2,091 32 0 2,059 2,594 468 0 2,125

6,121 96 0 6,025 3,924 56 0 3,867 3,671 269 0 3,402

640 27 0 613 479 9 0 470 759 142 0 617

1,875 46 0 1,830 4,975 32 0 4,943 3,590 178 0 3,412

162,771 1,653 0 161,118 101,080 1,270 0 99,810 76,577 3,166 0 73,411

3,983 81 0 3,902 1,951 41 0 1,910 1,355 112 0 1,243

E-17

Derived from data provided by Dept. of Revenue, Division of Local Services.  Italicized communities will pay a Regional Transportation Authority Assessment.
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